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World News 


Gorbachev 
cautions 
against 
rapid change 

Soviet President Mikhail 
Gorbachev wan ted a session 
Of the country’s leading econo- 
mists that a straight switch 
to a market system would 
cause riota an d the overthrow .. 
of the government 
He admitted that peres t roika 
lacked a coherent prog ramme 
of development Page 24 

Namibia votes 

Namibians go to the polls 
today 'for the first of five days 
of voting - part of a plan to 
bring independence to Africa’s 
last colony. Page 24 

Tokyo HP’s guilty 

Japanese MPs started to exam* 
nas ties with industry lobby 

groups after suspended Jail 

sentences were handed down - 
to two former MPs found guilty 
of receiving bribes. Pace 4 

Church ransacked 

Supporters of Gen Michel 
Aoun, the Christian Lebanese 
leader, shocked Christians and 
Moslems aliTcp r 


he Church. Page 4 

SA Reader held 

S African police held mixed- 
race opposition leader Cheryl 
Carolus under emergency regu- 
lations, her lawyer said. 

New bloc formed 

New economic bloc dedicated 
to fighting protectionism and 
ushering the world into the 
“Pacific century" took shape 
at a 12-nation meeting of 
Asian-Pacific states. Page 6 

Ftoh to visit Europe 

S Korean PresuientRiah Tae 
Woo fr to vlstt Britain, France, 
W Germany and Hungary later 
this month. Page 4 

Turks battle Kurds ; 

Turkish security forces battled 
s e p a ra tis t Kurdish rebels for 
a second day in southeastern 
Siirt province near Iraq. 

Debtor naUons meet 

Indebted Third Worid nations 
began preparations for a sum- 
mit to discuss ways of reducing 
debt and to rival the annual - 
Group of Seven (G7) meeting 
of industrialised countries. 

W Europe trade bloc 

French President Francois Mit- 
terrand visits Iceland today 
to discuss efforts to create an 
18-nation West European trad- 
ing bloc uniting the EC and 
the European Free Trade Asso- 
ciation. 

EC scraps quotas 

EC foreign ministers are to 
scrap all quotas on Industrial 
imports from Poland and Hun- 
gary early next year. 

Naio urges vlgfifamce 

Military commander erf Nato’s 
northern flank said the. Soviet 
Union continues to strengthen 
its Arctic bases and urged Nato 
governments to keep up their 
guard in case Moscow’s 
reforms drive foils. 

Hungary looks West 

Hungary, seeking to become 
the first Warsaw Pact state 
to join the Western-aligned 
Council of Europe, meets all 
requirements for membership, 

Hungarian State Minister Imre 
Pozsgay said. 

Picasso raid 

Thieves stole art treasures 
worth up to tSOm from the 

French Riviera home of Marina 

Picasso, the artist’s grand- 
daughter, at the weekend. 


Business Summary 


Investors in 
consider 


blocking 

break-up 

. Institu tional investors in DRG, 
paper and packaging company, 
met to dismiss holding on to 
their shares as a minority posi- 
tion even after the £8B7m 
(H.lbn) hostile takeover hid 
from Pembridge Investments 

goes unconditi onal, 

The unusual meeting could 
lead to a dissenting group of 
investors blocking the 
break-up process envisaged 
by Boland Franklin, US-based 
financier, for DBG. Page 25 

BOEING machinists striking 
in Seattle rejected a slightly 
improved pay offer, virtually 
ruling out an early return at - 
tiie world’s leading aircraft 
manufacturer. Page 8 

ROBERT Holmes & Court, Aus- 
tralian hri yy in pyomay^ ]g Jq Ittm> 
to buy the New Statesman, 
a left wing political weekly 
in Britain whose founders in 
ISIS included George Bernard 
Shaw. 

INTERNATIONAL Paper, big 
US paper manufacturing 
group, agreed to buy a major- 
ity stoke in Zanders Feinua- 
piere. West German paper com- 
pany, adding to its string of 
European acquisitions this 
year. Page 25 

YAMAZAKL Japanese 
machine tool maker, largest 
in the world, is to set up raw 

plants in Ranee and Singapore 
to make components. Page 29 

STORA, Swedish company 
which is Europe’s largest for- 
est products group, will see 
its shares listed on the London 
and Frankfhrt stock exchanges 
today. Page 28 

METALLGESEIiSCHAFT, 

West German mining, metals 
and engineering group. . 
increased its stake in MIM, 
Australian mining concern, 
from 4 to 10.5 per cent. 

Page 25 . 

REMY ft Assocfes,. French 
cognac producer, announced 
a 5&4 per cent increase fn first 
half sales toRBKL89bh^228Zn0L- 


MgGGlTT.UK specialist eogl- 
neering group, is insisting that 
Unite d Scie ntific Holdings 
must provide more financial 
information before its £MKm 
CfUBm) final offer can be made 
unconditional. Page 25 

STATOIL, Norway’s state oil 
company , and Conoco Norway, 
the Norwegian unit of Hous- 
ton-based Conoco are to dis- 
cuss a joint venture to build 
and ron a NKrZtm (5280m) 
methanol plant. Page 28 

EC steel re s t raint: EC foreign 
minis te r s gave their blessing 
to new steel trade restraints 


raising the EC share of 
US market from 6-8 per cent 
to 7 per oent Page 6 

JAPAN-US air rentes: Japan 
and tiie US agreed to open 14 
new passenger and cargo air 
routes, the largest increase 
gfonn an agreement in 1952. 
Pages . 

CONTINENTAL Airlines, main 
operating subsidiary of Frank 
Lorenzo’s troubled Texas Air 
empire, reported third quarter 
earnings more than doubled 
to $4a r i from $15^m a year 
earlier. Page 28 

T. W. KKMPTON, one of the 
UK’s largest knitwear cosnpa- 
nies with a workforce of L2Q0, 
has become the latest victim 
of the stomp in the textile 
industry by going into receiv- 
ership. Page 11 

CLAUDIUS Bonder Beastar, 
West German seaplane maker, 
filed for bankruptcy but said 
the official receiver bad 
approved a credit for the com- 
pany to continue its 
operations. Plage 25 

AMERICAN Insurance Ser- 
vices estimates coat of the Cal- 
ifornia earthquake to the US 
a tw! international faumrsiTic e 
industry has fallen to 5960m. 
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Democratic mayoral camfidate David Dinkins (left) shakes hands 
with Rudolph GiuUani, Ws Republican rival, yesterday 


Dinkins favourite for New York mayor 


By James Buchan in New York 


NEW YORKERS today vote for 
a new mayor amid wide expec- 
tations that Mr David Dinkins 
win be the first black to bold 

tin* nfflfo 

After a weekend of heavy 
campaigning and two ill-na- 
tured television debates, Mr 
Dinkins, the Democratic Party 
candidate, was thought by 
many people to be a long way 
ahead of Mr Rudolf Giuliani, 
the Republican Party chal- 
lenger. The latest poll avail- 
able, conducted for the Daily 
News and the WABC television 
statkm, showed Mr Dinkins 14 
paints ahead of Mr Giuliani. 

The campaign wmiW easily 
have degenerated into barely 
coded racism, iru ^fawd, Mr Gin- 
tiani has tried to attack Mr 
D inkins as an incompetent 
machine politician and portray 


hhn«3f as a new broom who 
would sweep the dty clean. 

Mr Giuliani may have 
learned to take off his suit 
jacket on the stump, but he 
has never managed to shed the 
image of the avenging prosecu- 
tor or display the kind of per- 
sonal warmth that Mr Dinkins 
effortlessly radiates. 

As the candidates made their 
last appearances yesterday, the 
Giuliani camp -continued to 
press Mr Dinkins about his 
personal financial affairs, 
which appear to be chaotic. 
Over the weekend, Mr Dinkins 
was nWIgwH to admit tiy>* he 
had foiled to report that a New 
York jeweller had given him a 
free holiday in the south of 
France in July last year when 
he was Manhattan borough 
president. 


Newspaper and television 
commentators agreed yester- 
day that Mr Giuliani’s terrier* 
like attacks In the foce-to-foce 
debates on Saturday night and 
Sunday night had done his 
cause as much harm as good. 

A former public prosecutor 

and a newcomer to politics, Mr 
Giuliani appeared grim and 
strident across from the genial 
Mr D inkins. The debates pro- 
vided quite unexpected public- 
ity for another Re publican. Mr 
Hairy Hewes, who is running 
on an anti-abortion ticket and 
made a good impression. He 
could peel off right-wing 
Republicans from Mr Giuliani. 

A Republican in a city 
heavily populated with regis- 
tered Democrats, Mr Giuliani 
has trailed in the polls since 
the primary elections in Sep- 


tember and has been forced to 
fight a highly aggressive cam. 

paign, 

To win today, be has to cap- 
ture the white Democrats who 
voted for Mr Edward Koch, 
who has been mayor since 
1977, and not for Mr Dinkins in 

the Democratic primary. These 
potential deserters .are white 
Catholics in the boroughs. His- 
panics and, above aU, Jewish 
New Yorkers. The Jews, who 
formed the backbone of Mr 
Koch's support, could make up 
20 per cent of today's turnout 

Mr Roger Ailes, Mr Giuli- 
ani’s media adviser and the 
man who helped Mr George 
Bush plot and win a highly 
aggressive national campaign 
for President last year, made a 
last-minute effort to turn up 
Continued on Page 24 


Bonn fears E German exodus 
could reach lm in two years 
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By David Marsh in Bonn and Leaflo Cofitt in Berlin 

AS MANY as lm FaBt German 
citizens could leave their coun- 
try for the West over the next 
two years if the new leadership 
in East nwriin fails to win the 
confidence of tiie people, senior 
Bonn nfflrinln said yesterday. 

The West German forecast, 
based on estimates of the num- 
bers of East Germans who 
have already filed for depar- 
ture permits, underlines the 
mmrm-n in Rnnn about the dis- 
ruptive effects that the con- 
tinuing exodus of East Ger- 
mans may have in the Federal 
Republic. 

The officials were speaking 
in the wake of a generally scep- 
tical reaction yesterday from 
the new East German opposi- 
tion to the travel tiberahsatimi 
plan outlined in Bast Berlin on 
Sunday wight- A total of 18JU0 
East Germans entered West 
Germany between Friday and 
yesterday morning via Czecho- 
slovakia. 

Inside' East Germany, 40(1000 
people demonstrated last night 
ha LeSpeig, East Germany's gec- 
Oudlargest diy.calHng for free 
elections and' Legalisation at , 
the opposition. The protests 
were the largest to date tax the 
city, where the wave of pro- 
tests started, last September. 

Such protests are unlikely to 
die down, due to tbesceptica l 
response of many East Ger- 
mans towards the new draft 
travel law. The law grants citi- 
zens the “right to travel 
abroad" for the first time in 
the c o u n t ry 's 40-year-history, 
but the new regulations are bo 
hedged with exceptions and' 
bureaucratic procedures that 
many who bad called for free 


EC ftwrign nriwte te r* yesterday derided not to e n ter into 

fnyto rw gntfa ti ww With. fimiiHiiy while wno fa hi that 

wmti' y were Moving so fast. A draft negotiating mandate 
prepared by the Commission several months ago for 
approval by the EC Council will be kept on ice and following 
the advice of Mr Hans Dietrich Genscher, the West German 
foreign mfadster, nii»*»«faw of the Twelve decided simply to 
x i ev lew the fame at the end of this month. But they did 
apj i ww the aMWwi of nearly all EC national quotas on 
Polish and Hungarian industrial goods from January l next 
year, and the granting to those two countries of preferential 
tariff t raatinrofc Page 24 


travel to the West expressed 
disappoin tm e nt yesterday. 

The easing of travel regula- 
tions, which is expected to take 
effect before Christmas, 
done nothing to slow down the 
m dmi of East Germans to the 
West in recent days. 

The Czechoslovak Interior 
Ministry said that from Satur- 
day morning until ye s terday 
noon 23j000 East Germans had 
entered West Germany by car 
and train via 

under a free passage arrange- 
ment announced by the. East 
. German GdVdfnnieiit 

Nat^tfnce before the Bfcritn 
Wall wak taunt had so -many 
people fled the country in such 
a abort time. The refugees 
were given emergency didter 
in 51 "special recep ti on centres 
set up in West Germany. 

The draft travel law, which 
provides for 30 days of travel 
anmzaOy, is subject to change 
after citizens' suggestions have 
been taken into ' account, 
a c cord in g to- the East German 
news agency ADN. 

AH citizens are to have the 
right to a passport and to 
receive permission for foreign 
trips within 30 days of applica- 


tion. The latter regulation in 
particular has discouraged 
many citizens who bad hoped 
they conM simply travel at will 
to the West Under the new 
law, citizens would still only be 
entitled to DM15 <$&2) a year 
in hard currency for trips. 

hi a rare i n terview, a senior 
nffiefed of the highly resented 
Ministry of State Security said 
“mistakes" made by it in the 
prat as well as shortcomings 
would be “analysed” and con- 
cisions drawn. Mr Rod! MU* 
tig; the Deputy Minister, noted 
-that “valuable Impulses” had 
been received from the current 
dialogue with the population 
which, he said, “comple- 
mented” the Ministry's own 
ideas. 

State Security, which con- 
trols a network of informers in 
every factory, office and apart- 
ment buQdtng, was massively 
attacked at the d«nMmniHiUnn 
last Saturday of half a mfihon 

tn East B erlin, fflgm 

called for tiie “Stasi." as State 
Security is known to citizen s, 
to be put to work in the econ- 
omy. 

Although Bonn stressed yes- 
terday that all the fug i t i ves 


from the East had been given 
temporary accommodation, the 
task of housing this autumn’s 
tnflmr is p utti ng nwsiikmhte 
strain on lodging capacity as 
well as on the market for 
apartments. Some German 
regions report that one tenth of 
hotels are permanently booked 
for tiie refugee influx. 

A comer aTIhe veil over the 
West German Government's 
apprehensions about the »pM 
pace of changes in the East 
was lifted yesterday by Mr 
Clans Ehdsberg, a senior offi- 
cial in the West German Chan- 
cellery. He pointed out that 
free elections in East- Berlin 
would probably lead to the 
eclipse of the Communist 
's leading role in East 


“If tiie Ge rman Democratic 
Republic reforms itself fimda- 
meutaDy, «*> doesn't know if 
there- Is a GDR left;” he said. 
This would animat inevitably 
step up pressure for German 
reunification, and increase the 
danger of Soviet intervention 
to preserve German divisinn, 
he said. 

The executive board of Chan- 
cellor Helmut Kohl’s Christi an 
Democratic Union (CDU) 
issued a call for quick reforms 
to dampen the wave of depar- 
tures. Referring to the East 
Germans who left over the 
weekend via Czechoslovakia, 
Mr Vollrer ROhe, the CDU gen- 
eral secretary, said: "The dra- 
matic number of people leav- 
ing shows that the new East 
German leadership does not 
Continued on Page 24 
Alarm over refhgee flood; 
Bangeraann speaks out. Page 2 


Greek election 
stalemate leaves 
political void 


By Kerin Hope in Athens 

THE GREEK head of state, Mr 
Christos Sartzetakis, yesterday 
atte m pted to stave off a politi- 
cal crisis after Sunday’s elec- 
tions left the conservati v e New 
Democracy Party three seats 
short of a clear majority in the 
SOOmember parliament. 

He asked the caretaker 
Prime Minister, Mr Ioannis 
Grivas, to stay on until a new 
government is formed or fresh 
elections are held, in late 
December at the earliest 

It was the conservatives’ sec- 
ond failure in five mo nths to 
pull off an election win, 
although their vote share 
increased from 4L2 to 4&2 per 
cent and their seat total from 
145 to 148. 

However, the political uncer- 
tainty has had a significant 
effect on the Athens stock 
exchange. Prices an the Gen- 
eral Index dropped by 84 per 
cent yesterday, from 519.73 to 
47338. (hie private stockbroker 
said yesterday: “I twnk we’re 
going to see at least another 8 
per cent drop in the next few 
days.” 

The Pan Hellenic Socialist 
Movement won 40.7 per cent 
and 128 seats, up from 39-1 per 
cent and 125 seats in June in 
what its leader, the former 
prime minister Mr Andreas 
Papandreou, called a “political 
and moral victory" which came 
despite Mr Papandreou's seri- 
ous health problems, a messy 
divorce and a $200m financial 
scandal in which he and four 
ex-ministers have been 
indicted by PariiamenL 


The socialists' gains came at 

tiie rmman of the unwwnniiirt . 

fed teftafliance which polled 
10.9 per cent and took 21 seats, 
down from 13J, per cent and 28 


Leftist voters appeared to 
have protested the alliance's 
cooperation with New Democ- 
racy in a 99-day coalition gov- 
ernment of catharsis, or deans- 
ing, of public life. 

This time, however, the con- 
servative leader, Mr Constan- 
tine MfaptaMs, will ask the 
president for a mandate to 
form a single party govern- 
ment. if he accepts, a vote erf 
confidence could be held 
within two weeks. 

“We may get a vote of toler- 
ance, or same support from the 
independents or other parties 
for the New Democracy pro- 
gramme,” a senior conserva- 
tive deputy and former trade 
minister, Mr Andreas Andri- 
anopoiouB, said. But he admit- 
ted that such a government 
could not last a flail four-year 
term. 

Three Independents now 
hold the balance of power in 
Parliament: a (been represent- 
ing the 61-member federation. 
Ecologists- Alternatives, a 
member of the country's Mus- 
lim minority and a former 
socialist economy minister. 

But if the president decides 
that New Democracy has no 
real chance of forming an 
Continued on Page 24 
Papandreou's staying power; 
Impasse compounded by afihig 
economy. Page 8 


Morgan Grenfell confirms it 
is in merger talks with BZW 


By Richard Waters in London 

MORGAN - GRENFELL said 
yesterday that it was in discus- 
rions with a number of other 
organisations, among them 
Barclays, which may lead to a 
takeover/ of the 150-year old 
mwrhrinf: bank. 

Mr John Graven, Morgan’s 
chairman, said that the discus-' 
sions with an undisclosed 
number of institutions, had 
started after the announce- 
ment ll days ago that the 
French institution, Banque 
Indosuez, had- bitm -a near-I5 
per bent stake in the bank. 

The talks with Barclays fol- 
low an approach by- Morgan, 
which was cool to the Indosnez 
involvement. Several -weeks 
ago Sir Martini Jacomb, chair- 
man of Barclays de Zoete 
Wedd, Barclays’ investment 
banking 'subsidiary, 
approached Morgan with the' 
offer of buying out the mer- 
chant bank, bat the tuRnt col- 
lapsed at. that stage. 

The other institutions an t-bw 
list, which were not named; all 
approached Morgan them- 
after the Iwtnamg Awl 


emerged. A takeover by Bar- 
clays, leading to a merger 
between Morgan and BZW, has 
been rumoured in the City for 
straw time and was seen yester- 
day as a logical fit Morgan's 
corporate finance business, 
although damaged by its 
involvement in the Guinness 
affair, is considerably stronger 
than BZW’s. 

On the other hand, Morgan 
dosed its securities arm last 
December, having foiled to 
make a mark in the market, 
while BZW . established a 
strong securities business after 
absorbing a leading stockbro- 
ker and jobber at the time off 
the Big Bang. Both have strong 

ftrrirf mmuigammt arms. 

- However, analysts expressed 
surprise that Barclays would 
contemplate such a major pur- 
chase after a period in which 
integrated investment -houses, 
theftshion at the time of Big 
Bang three years ago, have 
'■flqriterf to meet the origi- 

nally made for th e m. 

. Indosuez bought around 10 
per cent of Morgan from Willis 


Faber, the insurance broker, ft 
will acquire Willis’ remaining 
10 per cent if it receives the 
approval of the company’s 
shareholders and the Bank of 
England. 

But it seemed likely yester- 
day that Indosuez would have 
to increase the 462p a share it 
had ottered for the remaining 
Morgan stake. The -company’s 
share price, already buoyed by 
bid rumours, surged on the 
news of the Barclays talks, and 
closed the day at 468p. ' 

Indosuez has said that it 
would not make a fall bid for 
12 months, nairas another bid- 
der emerged car the situation 
changed materially. Mr 
Antoine Jeancourt-Galignani, 
chairman of the French bank, 
refused to say yesterday 
whether he would now contem- 
plate a full bid, text said that 
he was “quite relaxed” about 
news that Morgan was search- 
ing Iter a white fcrrig ht- 

Analysts valued the bank at 
550p per share, putting Its total 
price at £850m. 
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EUROPEAN NEWS 


EC told not to force choice between E Germany and single market 
6TTV 9<j- -g, ^ ~ 



By Lucy Keilaway in Brussels 

EUROPEAN Community states 
were warned yesterday not to 
force West Germany to choose 
between unification with East 
Germany and progress towards 
a single market. 

Mr Martin Bangemann. 
European Commissioner 
responsible for the single mar- 
ket, said: "We do not want to 
have any decision imposed on 
us so that we have to choose 
between the two. We want 
both, and both are possible." If 
this was not understood by the 
EC it could cause serious prob- 
lems for European and German 
politics, he said. 


Speaking in Brussels yester- 
day after a meeting last week 
with Mr Egon Krenz, the East 
German leader, he said that he 
hoped that trade negotiations 
between the EC and East Ger- 
many could begin quickly. The 
Commission had been ready to 
start formal talks on a trade 
pact since the summer, but had 
held back until the political sit- 
uation in East Germany 
became clearer. 

Although the Commission 
had not yet decided to ask 
member states for a mandate 
to negotiate. Mr Bangemann 
said he did "not want it to wait 


too long.” Any trade agree- 
ment would have important 
implications for East Germany, 
as 80 per cent of Its trade with 
the West was with the EC. 

Mr Bangemann echoed the 
view of Mr Jacques Delors, the 
Commission president, that the 
process of European integra- 
tion needed to be accelerated, 
but this was not just to stop 
West Germany being "tempted 
away.” Progress needed to be 
speeded up on the internal 
market, on monetary union 
and on structural reforms for 
the Community's own sake, he 
said. 


He called for EC support for 
the reforms in East Germany, 
While that country did not 
need the special financial assis- 
tance being offered to Poland 
and Hungary, the EC could 
help by supplying technical 
information on standards and 
norms being devised as part of 
the single market 
Asked about the eventual 
prospect of East German mem- 
bership of the Community, Mr 
Bangemann said there was no 
question of that at the 
moment "The question is how 
to introduce a democratic sys- 
tem in Germany.” 


West Germany hoists alarm 
signals over refugee flood 


By David Marsh in Bonn 

THE BONN Government's 
welcome yesterday for the 
planned easing of East German 
travel restrictions was tem- 
pered by worries about the 
impact on West Germany of 
further large Sows of fugitives 
in the next few years. 

The Government said in a 
statement that the new travel 
regulations outlined on Sunday 
night represented M a clear 
advance on existing practice”. 
Mrs Dorothee Wilms, the Min- 
ister for Inner German Rela- 
tions, said the plan was "a 
giant step forward” but warned 
that the continuation of 
bureaucratic rules governing 
travel could still cause East 
Germans to leave. 

As West German officials 
disclosed fears that a million 
East Germans could Bee to the 
West in the next two years, 
Bonn yesterday placed atten- 
tion firmly on urging reforms 
in the East so that people there 
would stay in their homes. 

The executive board of Chan- 
cellor Helmut Kohl's Christian 
Democratic Union (CDU) 
issued a call for quick reforms 
to dampen the wave of depar- 
tures. Referring to the 18,000 
East Germans who left over 
the weekend, Mr Volker Ruebe, 
the CDU general secretary, 
said yesterday: "The dramatic 
number of people leaving 
shows that the new leadership 
does not have the people's con- 
fidence." 

The West German Govern- 


ment clearly does not want to 
take an active line in shoring 
up the regime under its new 
leader, Mr Egon Krenz, until 
concrete reform measures have 
been put into effect “We do 
not want to stabilise the SED 
(the East German Communist 
party),” said one official. 

The dilemma for Bonn, how- 
ever, is that as long as the loss 
of confidence and night of East 
Germans continue, the flood of 
refugees could cause political 
and economic problems in both 
East and West Germany. 

One Bonn foreign policy ana- 
lyst even speculated that Mr 
Krenz was deliberately trying 
to “destabilise" West Germany 
by lifting travel controls. More 
than 150,000 East Germans are 
likely to come to West Ger- 
many over the whole of 1989 - 
in addition to 350,000 German- 
descended emigres from the 
Soviet Union and other parts of 
Eastern Europe. 

Although many of the new- 
comers have found jobs, they 
are putting great pressure on 
housing and social services. A 
further increase in the influx 
next year - especially if it 
coincided with a flattening of 
the booming economy - could 
exacerbate the political chal- 
lenge for the Kohl government 
in the run-up to next year's 
general election. 

One senior Social Democrat 
deputy yesterday voiced alarm 
about the economic prospects 
for East Germany as a result of 


the stepped-up haemorrhage of 
emigres. Warning that East 
Germany might be beading for 
a “catastrophe of Polish pro- 
portions" in its economy, he 
said that West Germany could 
need to pump in as much as 
DMIOObn (£34bn) over the next 
10 years or so to prevent a 
mass exodus to the West 
The SPD deputy pointed in 
particular to the danger of eco- 
nomic dislocation in East Ger- 
many if the coming winter 
were a tough one. Commenting 
on discussions in Bonn how 
West Germany should 
“finance" planned liberalisa- 
tion of East German travel 
abroad, he added that it was In 
West Germany’s best interest 
to put in more money to per- 
suade people to stay. 

The tightrope on which 
Bonn is walking in its policies 
towards the East was mean- 
while illustrated by Mr Glaus 
Dirisberg, a senior adviser on 
East Germany at the Chancel- 
lor’s Office. Mr Duisberg told 
the FT that it was “an impor- 
tant" factor that the Soviet 
Union was so for “standing by" 
in East Germany and had not 
intervened to stem the growing 
prated movement 
However, warning of the 
dangers of outright destabilisa- 
tion in the East be pointed out 
that the Soviet Union might be 
forced to intervene if unrest 
spilled over into a move to end 
the very existence of the Ger- 
man Democratic Republic. 


Belgium 

legalises 

abortion 

By Lucy Keilaway 

in Brussels 

THE BELGIAN Senate 
yesterday overturned a 1867 
Napdtionic code making it ille- 
gal for women to have abor- 
tions - leavtn g T wlund Hw naily 
country in Europe where abor- 
tion is still ffiegaL 

The bill, which was passed 
despite the ferlcioos opposi- 
tion of the Flemish Christian 
Democrats, will permit arb- 
tlons during the first 12 weeks 
of pregnancy. The p rese n t law 
forbids abortion unless the 
woman's health is In serious 
danger, or the unborn child is 
suffering an incurable disease. 

Undo’ the new law. It will 
become legal for any woman 
in a “condition of distress" to 
have an abortion - which will 
mean that any woman, with 
the support of her doctor will 
be aide to have the operation. 

Opponents of the bill were 
unhappy about the vagueness 
of the danse, arguing that it 
should be a lawyer, and not a 
doctor making the decision. 
Yesterda y’ s vote, 102 for, 73 
against and 7 abstentions, 
ends 20 years of proabortion 
lobbying in Belgium. 

The Issue has cut across 
political parties and even 
across the Flamish/Wallninlan 
divide. At one point it seemed 
likely to destabilise the ruling 
coalation, although eventually 
most of the parties rallied 
around, with only Flemish 
Christian Democrats opposed. 
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Fly our 

iamond Service 
to Dublin and 

SAVE £77.” 


“Since we launched our Dublin route 
in April, more than 100,000 passengers 
have enjoyed the benefits of Diamond 
Service between Heath- 
row and Dublin. 

And that means a 
real step forward in 
service for the business 
traveller to Ireland. 

And because of this 
success we are increas- 
ing the number of week- 
day flights to seven 
each way. more than any 
other British airline. 

From the moment 
you step on board a 
Diamond Service flight you will enjoy 
friendly personal service that fulfils your 
every need. 

Everyone travels business class - we 
have no second class passengers. 




We provide everyone with compli- 
mentary newspapers , superb food, and, 
caring touches like a refreshing hot towel, 
a boiled sweet before 
take-off and a glass of 
champagne in flight. 

You might be ex- 
pecting to pay more for 
all this. 

In fact. Diamond 
Service, at £158 return, 
is a lot cheaper than 
other airlines ’ business 
class fares of £194. 

And if you make 
the round trip within 
three days, our unique 

Business Return of only £ 117 will save 
you £77. That could mean a saving of over 
£4,000 a year if you travel every week. 

So, next time you need to fly to 
Dublin , fly Diamond Service.” 
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parade 


low key 

By Quentin Peel in 
Moscow 


FOR FURTHER INFORMATION CONTACT YOUR TRAVEL AGENT OR PHONE 01-589 5599. 
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MOSCOW'S huge annual 
parade of military hardware 
through Red Square today, to 
celebrate the 1917 October Rev- 
olution, is expected this year to 
be but a pale shadow of its 
predecessors. 

The drive for disarmament 
by Mr Mikhail Gorbachev, the 
Soviet leader, and reductions 
In defence spending will be 
reflected instead in a show of 
weaponry which could virtu- 
ally have been taken out of 
mothballs. 

In two major rehearsals 
through the streets cf Moscow 
in recent days, not a single 
new piece of equipment has 
been spotted by Western 
defence observers. 

The most mode m i tem is 
expected to be the BTR 80, an 
armoured personnel carrier 
which was developed for the 
war in Afghanistan. The car- 
rier has already been in service 
for most of the decade, accord- 
ing to Western military observ- 
ers. 

The most modem missile to 
be seen will be the short-range 
SS-21, which is capable of car- 
rying nuclear warheads up to 
120 kilometres, and which was 
first sighted by Western 
observers back in 1976. 

As for the traditional main- 
stay of the parade, the Soviet 
battle tank, only the T-72, 
brought into service fully 17 
years ago, will be an dfopli _ 
The more modem T-80 will be 
kept well out of sight. 

Indeed, the parade com- 
mander TrftnngW; Col-Gen Niko- 
lai Kalinin , the chie f of the 
Moscow military region, has 
announced that “compared to 
previous years, the military 
parade on November 7 will be 
more modest.” 

The parade wiU involve 220 
military vehicles and 8,197 
men, arid will include a si gnifi- 
cant contingent of airborne 
veterans from the war in 
A Miwitehm. 

Western observers say that 
the absence of new equipment 
is a reflection of the Soviet 
President’s insistence on a 
defensive, not offensive, mili- 
tary strategy , rather than an 
indication that new arms have 
not been developed. 

“There is more modern 
equipment around. They just 
aren't showing it," according 
to one Western diplomat. 

To suddenly show the T-80 
tank would perhaps be con- 
strued by Western powers as 
not being in keeping with a 
Soviet defensive doctrine.” 

The military will still domi- 
nate the day, but the lower 
profile it will display will be 
complemented by sloga n s also 
downgrading the power cf the 
state, in favour of the power of 
the people. 

“All power to the Soviets* is 
the favourite revival of a 1917 
slogan, underlining the new 
influence of the elected bodies, 
to counterbalance the influ- 
ence of both Communist Party 
and state. 

“Vote for candidates fighting 
for perestroika,” says another, 
while the Party itself is t 
warned: “In a renewed society, 
a renewed Party must act" 

In the latest manifestation of 
growing grass roots democ- 
racy, the Moscow Popular 
Front has called on its support- 
ers to form an extra un-sane- 
tioned column for today’s big 


The Moscow City Soviet is 
understood to be prepared to 
Jet them march. The Central 
Committee is much more 
doubtful. 

Only huge portraits of Vladi- 
mir Lenin dominate the streets 
of Moscow and the other major 
Soviet cities in preparation for 
the big day. But even he is 
under some threat In his squat 
granite mausoleum on Red 
Square, where Mr Gorbachev 
and the Politburo will take the 
salute. 

Only three days after the 
parade is over, the leader of 
the October Revolution will 
himself be removed for a clas- 
sic Soviet “remont” in order to 
mate* sure that his embalmed 
body is still in good condition. 

Officially, his body is set to 
be returned, and the mauso- 
leum reopened for its daily 
queues cf worshippers on Jan- 
uary 15. 

Dr Sergei Debov, who has 
been responsible for the 
upkeep of Lenin's corpse since 
1950, and for embalming 
Joseph Stalin in 1953. insisted 
in Pravda recently that “the 
state of Lenin’s body has been 
found stable and good for 
decades, nevertheless constant 
control is necessary." 

However, the Tass news 
agency report on the tempo- 
rary closure gave just the glim- 
mer of a hint of an alternative 

possibility. 

Tn 1962, Stalin’s body was 
removed from the mausoleum 
and reburied near the Kremlin 
Wall,” it concluded, in an 
apparently unnecessary aside. 

During the Congress of Peo- 
ple's Deputies earner this year, 
one radical member denounced 
the Lenin Mausoleum as a 
“Stalinist monument" to the 
Father of the Revolution. 

He urged the Congress to 
allow Lenin to be reburied 
beside his mother, as he had 
wished in his final testament 



UN Environment Programme director Mostafa ToJba at the conference yesterday 


Backing expected for 
global pollution pact 


By Laura Raun in Noordwijk 

AN IMPORTANT declaration 
to curb the pollution that 
causes global warming is 
expected to be approved today 
by nearly 70 countries, tinder a 
compromise brokered . by 
Br itain. 

The declaration that carbon 
dioxide emissions should be 
frozen at current levels, as 
determined by scientists, after 
the year 2000, should overcome 
the abjections of some partici- 
pating states, according to Mr 
David Tripper, UK Minister of 
State, Environment 

The US, Japan and the 
Soviet Union bad argued that 
more scientific evidence was 
needed before a political com- 
mitment was made. 

The declaration comes at the 
end of a two-day conference 
being bested by the Dutch and 
the United Nations. 

It is described as the first 
major jpt wn **^ niw i conference 
at a top political level cm global 
warming. It is also seen as an 
important step in preparing for 
a worldwide convention on cli- 
mate control. At the confer- 
ence, some objections by par- 
ticipating nations were played 
down. 

The two-day conference in 
Noordwijk, a small Dutch sea- 
side resort, is designed to help 
lay the political groundwork 
fix' an international convention 
on climate control as early as 
1992. 

The convention process 
shnnM taka place within the 
framework of the Intergovern- 
mental Panel on Climate 
Change -(IFCC^ a group estab-. 
lished by UN members last 
year for that purpose, accord- 
ing to Britain ana the US. 

In a similar vein, Mr William 
Reilly of the US Environmental 


Protection Agency contended 
that the IFCC would carry for- 
ward the convention process at 
its conference in October 1990. 

Ironically Noordwfik, which 
is protected from the North 
Sea by natural sand dunes, 
could be flooded if nothing is 
ifafift to stop global warming. 

Scientists predict that sea 
levels could rise enough to 
swamp a third of the Nether- 
lands if atmospheric tempera- 
tures keep rising at current 
levels over the next century. 

Warnings of such disaster 
have been issued by Queen 
Beatrix of the Netherlands, 
who opened yesterday’s confer- 
ence. 

Experts predict that if green- 
house gases grow at current 
rates, the earth’s surface tem- 
perature will rise by 15 to 45 
degrees Centigrade (3.0 to 8.0 
degrees Fahrenheit) in 40 years 
- changing the climate at a 
faster rate than at the end of 
the Ice Age. Rich farming areas 
would turn to desert and entire 
nations could be flooded by ris- 
ing sea levels from melting 
polar caps. 

Several studies say emis- 
sions of carbon dioxide would 
have to be cut by 50 per cent to 
stabilise the earth's atmo- 
sphere. 

Last week the Dutch Govern- 
ment committed $65m to help- 
ing developing nations on 
global warming. West Ger- 
many, Switzerland, Denmark 
and Norway were also consid- 
ering offering financial help in 
fcaTkw at the meeting. 

The draft declaration calls 
for funding through existing 
international organisations 
such as the World Bank and 
the setting up of a separate 
fund to increase financing. 


Warning to 

Polish 

reformers 

By Christopher Bobinsfd 
in Warsaw 

POLISH Communist leaders 
wbo are intent on giving their 
party a social democratic hue 
yesterday heard warnings from 
central committee members 
that such changes would fur- 
ther weaken their movement 

The party's central commit- 
tee met yesterday to discuss 
preparations for a congress at 
the end of January which 
would see the Communist 
Party drop its present name 
and adoot a democratic frame- 
work. marking a break with 
Leninist rules. 

Mr Mieczyslaw Rakowski, 
party leader, evidently wants 
to bring about the transforma- 
tion without losing too many 
of the present 2m members and 
avoiding a split into hard-line 
and liberal movements. 

Congress delegates have yet 
to be elected and yesterday's 
meeting was set to approve 
rules which would see direct 
election by rank and-file mem- 
bers, leaving the party 
machine with little of the 
opportunity it had in the past 
to influence the choice of dele- 
gates. 

However, it is by no means 
clear that the reformers, who 
have already notified the 
Socialist International of their 
intention to remodel their 
party, will have the support of 
a majority of the delegates. 
They are mindful, too. of the 
experience of their Hungarian 
colleagues, who saw many 
party members refuse to join a 
new party designed to replace 
the old ruling Communist 
movement and the re-emer- 
gence of a hardline rump. 


Solchaga to maintain credit 
squeeze to cool economy 


By Tom Bums in Madrid 

MR Carlos Solchaga, who is 
tipped to continue as the econ- 
;omy supremo when Mr Felipe 
Gonzalez announces his new 
cabinet next month, yesterday 
pledged that Spain would 
maintain credit squeezing mea- 


sures to coed, the economy dur- 
ing the Social ist Pa rty’s new 

tpiTH I of arinil nj>jfntinn. 

Mr Solchaga. who steered 
Spain into the European Mone- 
tary System at PtaS5 against 
the D-Mark last June said the 
Government would do “every- 
thing possible" to maintain the 
peseta within its 6 per cent 
exchange rate band and that 
Spain was opposed to any 
realignments. 

He also welcomed European 
tax harmonisation, despite the 
costs involved for the Spanish 
consumer, as a »»ana to shift 
the Spanish fiscal structure 
towards indirect taxation and, 
he said, thereby stimulating 
household saving. Tax harmon- 
isation, he said, would lead to 
lowered direct taxation in 
Spain. 

Speaking a week after Mr 
Gonzalez gained his third suc- 
cessive outright victory in gen- 
eral elections at a business 
conference organised by the 
Financial Times and by the 
Madrid newspaper Expansion, 
Mr Solchaga said fiscal and 
monetary measures to curtail 
domestic spending would con- 
tinue for the forseeafete future. 

Mr Solchaga said the credit 
squeeze introduced in the first 
part of this year as Spain’s fast 
growing economy showed 
signs of overheating was show- 
ing “good results" but he 
argued that in order to consoli- 
date its effect cm the conoray 
there should be “continued 
tutelage of money sandy for 
the greater part of 1990." 

His remarks the start of the 
two day conference were the 
first statement since the polls 
by a senior official on the 
future government's economic 
policy. They appeared to signal 
that Mr Gonzalez would not 
veer towards a more expan- 
sionary economic programme 
as a result of electoral gains 
made in the October 29 e Lec- 
tions by the Communist-lead 
coalition of left-wing parties 
Izquierda Uni da. United left. 

Mr Solchaga’s economic 
restraint has made him the 


main target of trade union crit- 
icism but he promised more of 
the same medicine. Arguing 
that Spain bad no option other 
than to pursue “an orthodox 
economic policy", Mr S olchag a 
catted for greater productivity 
and continued reduction of 
labour costs. 

UK speaker Mr Peter Lflley, 
MP, financial secretary to the 



CONFERENCE 

business wrm 

SPAIN 

Treasury, spelt out the British 
government’s opposition to the 
EC’s proposed Social Charter, 
to tax harmonisation and to 
the “premature pursuit” of 
European monetary union. 

Opposing the first policy ini- 
tiative on the grounds that 
each EC country’s citizens had 
“different needs and different 
aspiration and different capaci- 
ties to meet those needs," Mr 
Lilley said, “it is no help to a 
Greek worker to give hrm a 
German minimum wage if th»t 
means his employers can no 
longer afford to keep him 
employed." 

u Mr Lilley argued that that 
“an agreement on harmonising 
tax rates (in the EC) which dif- 
fer so enormously looks Incon- 
ceJvable.” On currency union 
he warned that there would be 
“massive but unpredictable" 
changes in the European econ- 
omy as a result of the imple- 
mentation of Stage One of the 
Delors report and said it is “far 
too early to decide now on the 
details of what institutional 
changes, If any, should be 
implemented after Stage One." 

Mr Claudio Aranzadi, Indus- 
try Minister in the outgoing 
government, compared the 
existing model of European 
Monetary Union, as contained 
in the Delors report, to the 
absence of any model for Euro- 
pean Industrial Policy. 

He said the lack of such a 
model had lead to considerable 
uncertainties in the electrical 


energy sector 

Mr Jorge Mercader, chair- 
man of the Institute National 
de Industrie INI. the Spanish 
public sector holding, said the 
corporation was in the midst of 
a large-scale overhaul to 
reduce costs across the board, 
to improve its financial ratios 
and to rationalise its industrial 
products. After years of losses, 
INI showed a profit in 1988. 

INI had also embarked on a 
five year plan to improve its 
corporate activity and was 
making a special drive to 
upgrade its technological 
standing. The holding had allo- 
cated Pta40bn ($3 42m) on 
Research and Development 
this year and planned to invest 
a further Ptal90bn on research 
over the next three years. 

Mr Mercader said INI and its 
companies were open to joint 
venture projects, to collabora- 
tion agreements and to asset 
swaps. 

Mr Jeffrey Schott, a research 
fellow at the Washington-based 
Institute for International Eco- 
nomics. discussing An Ameri- 
can view of EC 1992, suggested 
there was an interaction 
between the 1992 Single Market 
process and the Uruguay 
Hound of Gatt negotiations. 

He said there had been “lit- 
tle indication to date that the 
EC places a high priority on 
achieving substantial trade lib- 
eralisation of longstanding 
trade barriers in the Uruguay 
Hound." 
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compounded by 


Ever-ready Papandreou draws on his staying power 

Bruce. Clarke ex amin es the changing fortunes of Greece’s ageing politicians as they struggle for office 


By Kerin Hoppin Athens - 

WHILE 'GRiiKCfi'S • p oUti ca 1 
leadersgropefbra saration to 
the s talemate caused by Sun- 
day's iraxmdnsive election,- a 
set of serious economic prob- 
lems nrf - hnM- 

The mam issas Is amount- 
ing budget deficit which is 
likely to reach Dr&2 trillion 
($&Sbn) this year, or.neariy 22 

par^os^ grp se^ dom rat l c 

meat’s <rrer-optinristic foreaS 
far revenues. - 
ft is compounded by the rap- 
idly increasing current account 
deficit expected to total at least 
$2.2bn for 1968 according to 
official estimates, and Inflation 
of 14 per cent, still by far the 
highest in the European Com- 
munity. 

Next year's budget should he 
presented to Parliament at the 
beginning of December, accord- 
ing to the constitution. If it is 

delayed anti grrw mmpnt minis . 

tries receive interim credits on 
a hand-to-mouth basis, it will 
become considerably more dif- 
ficult for public sector spend- 
ing curbs to be a ppltAil - mteUi . 

gently. 

The conservatives* pro- 
gramme called for lopping 
some 9397m off next year’s 
budget, reducing the number 
of public sector employees and 
privatising some chronically 


indebted state corporations. 

Although the Socialists and 
the Communist-led Left Alli- 
ance are less specific about 
■ plans to reform the economy, 
Greek bankers feel there is 
now a general consensus that 
. the deficit must be tanitM. 
Despite the turbulent politics 
of the past 18 months, Greece 
has had few problems refinanc- 
ing foreign loans at more 
favourable rates in recent 
months. This year’s foreign 
borrowing requirement of 
$L9bn has already been raised. 

White a temporary Conserva- 
tive-Communist coalition held 
power over the summer, 
Greece quietly raised 1300m, 
mostly in private placements 
with Japanese, US and Dutch 
hanks to complete the require- 
ment. 

Foreign exchange reserves 
are currently estimated at 
9&5bn and overall foreign debt 
hovers around p^hn , accord- 
ing to Bank of Greece officials. 

Next year's borrowing 
requirement will rise to 92Jbn 
as Greece starts repaying an 
EC special loan dating from 
1985. But even if political 
uncertainty continues there 
seems little likelihood of inter- 
est rates rising more than 
three ri ghthg of a pgTvwifag p 
point above labor. 


I N THE mid-sixties, when 
Greece was lurching 
through the prolonged 
political crisis which culmi- 
nated in a military coup, one 
ambitious young member of 
Prime Minister George Papan- 
dreon's centrist party devel- 
oped a deep rfisHirp of another. 

Andreas Papandreou, who 
had returned to Greece after 
cutting short his career in the 
US as an economics professor, 
ra tj pd against Constantine Mit- 
sotalds for leading a parlia- 
mentary revolt against his 
MhPT and stripping the Gov- 
ernment of its majority. 

By a curious twtet of fete the 
protagonists in this 25-yearold 
fond - both in their emrly sev- 
enties — now fa* aarh other 

a gain in +hg pnltrioal ar ena in a 
contest neither can easOy win 
OUtllgtlt, ihfWTg h parh win spoil 

the other’s chances. 

Mr Papandreou and m« con- 
servative opponent are remark- 
able survivors. Mr MMantaMa, 
a Cretan who studied law but 
took iq) journalism a nd politics 
in hta i w a nHfts , haw never quite 
manag ed to shake off his 1 980s 
reputation as an opportunist. 

He has, however, convinc- 
ingly refuted attempts by Mr 
Papandreou’s socialist party to 
cast a shir over his record as a 
resistance fighter during the 
Nazi occupation of Crete. 

He is only a few months 
more senior than Mr Papan- 
dreou, but Mr Mitsotalds 
belongs to an «ddw generation 
of Greek pohticians who apeak 
better French and German 
than English and whose 


approach to politics is more 
pragmatic than ideological. 

A relative newcomer to the 
conservative c am p - be only 
joined his New Democracy 
party in 1978 - he continues 
to prompt grumbles among 
some party workers who think 
their ch**"”** would have been 
better u nd Ar the leadership of 
Mr Miltiades Evert, the 
dynamic may or of Athens. 

But tf Mr Mitsotalds’ staying 
power looks astonishing, that 
of Mr Papandreou Is nothing 
short of miraculous. 

Hia party has increased its 
vote despite Mr Papandreou’s 
serious health problems, a 
messy divorce and a 9200m 
financial scandal in which he 
ami four ex-ministers have 
been indintud by Parliament 

Somehow his complex per- 
sonality continues to strike a 
chord among many Greeks. 

By turns a charismatic ora- 
tor, charming raconteur and 
mrtilftgg tnH- irian , he has given 
effective expression to a feeling 
among Greeks that they have 
had a raw deal from their 
allies; and to toe feeling among 
rural and urbanised Greeks 
t hat they have not have their 
fair share of the economic 

mhp- 

h is sometimes said fate pref- 
erence for aides of modest abil- 
ity (and in certain cases, of 
dubious integrity) points to 
personal insecurity, ft so. ft is a 
quality that enables him to 
articulate the rage of his 
c ount r y man at not being taken 
seriously abroad. 

Between 1942 and 1959, as an 



Airing views: Papandreou told Greeks what they wanted to bear 


academic economist, and then 
head of faculty at the Univer- 
sity of California at Berkeley, 
Mr Papandreou was a main- 
stream liberal democrat who 
backed the presidential bid of 
Adlai Stevenson. 

After his return to Greece, 
he moved steadily leftwards 
- shocked, as he put It, by the 
overt interference in Greek pol- 
itics of American diplomats 
and spies. He supported Arch- 
bishop Makarios in opposing a 
US plan for the partition of 
Cyprus, and became the bete 
flair of the US Embassy, the 
royal palace and right wing 
elements in the army. 

In April 1967 a group (tf colo- 
nels confirmed his worst suspi- 
cions by seizing power in a 
dear bid to preempt an elec- 
tion that the Papandreous, 
father and son, were tipped to 
win easily. 

Ironically it was President 
Lyndon Johnson who (at the 
behest of the economist J K 


Galbraith) secured Mr Papan- 
dreou’s release from prison 
eight months later. 

But In exile, first in Sweden 
and Canada, he adopted more 
anH radical pos i t i o n s , denounc- 
ing US complicity in the coup 
and rawing for guerrilla war- 
fere to overthrow the colonels. 

Soon he was attacking the 
Soviet Union for faint-hearted- 
ness in its apposition to the 
United States. The traumatic 
‘events of 1974 - when the col- 
onels fell In disgrace after their 
putsch against Archbishop 
Makarios triggered a Turkish 
invasion of Cyprus - un- 
leashed a torrent of anti-Ameri- 
canism to which Mr Papan- 
dreou gave expression. 

Washington was blamed for 
condoning and fomenting the 
disastrous anti-Maksrios coup 
and Turkish onslaught. 

Mr Papandreou carved out a 
position of opposition to 
"American imperialism". 
“Turkish chauvinism" and 


“foreign and domestic farces of 
reaction” from which he was 
able to denounce the P9$t-1974 
Conservative Democartic Gov- 
ernment as unpatriotic. 

As his socialist movement 
gathered strength, however, be 
subtly moderated his rhetoric 
- abandoning threats of 
wholesale nationalisation and 
relegating the expulsion of US 
bases and withdrawal from 
Nato to long-term aims. 

As prime minister for most 
ctf the last eight years, he has 
arguably done more than any 
conservative politician to guide 
Greeks towards a reluctant 
compromise with the West. 

Having let off a Lot of steam 
in the early years of socialist 
rule, Mr Papandreou’s support- 
ers seem to have a clearer 
sense than ever of the realities 
binding them to the West. 

Critics of the socialist leader 
would maintain he is faai sim- 
ply reaped the benefit member- 
ship of the European Commu- 
nity, despite opposing greeks 
bid to join in 1981. 

EC funds both in the form of 
farm price support and infras- 
tructural aid have poured into 
the Greek countryside, adding 
credibility to Mr Papandreou’s 
niaim to be the first prime min- 
ister for many years who really 
cares about the provinces. 

EC membership has also 
boosted Greece's credit-worthi- 
ness in the commercial market, 
ensured access to soft loans 
from the European Investment 
Bank and once, in 1985, helped 
secure an emergency loan to 
tide Athens over a balance of 


payments crisis. 

In return, air Papandreou 
has guided his supporters from 
deep suspicion of the EC to full 
support for the European inte- 
gration programme - with 
the bizarre effect that a party 
with a stated aim to make 
Greece a sovereign nation has 
in fact presided over a transfer 
of sovereignty to Brussels. 

Greece's firm link to the EC 
is perhaps the most important 
reason why today’s Papan- 
dreou-Mitsotakis stand-off 
poses no danger to democracy. 

Unlike Italy, however, where 
EC-membership has been a 
source of pressure for transpar- 
ent public administration, bet- 
ter management of public 
finan ce and a more competitive 
private sector, membership of 
the the Twelve has often 
appeared to shield Greece from 
the rigors of the international 
market place. 

The socialists’ ability to 
practise an old-feshioned brand 
of agrarian populism and dis- 
pense patronage almost cer- 
tainly owes something to funds 
from Brussels. 

But this may change dramat- 
ically in years to come - it 
for example, the European 
Commission challenges the 
state aid that sustains dozens 
of ailin g industrial enterprises. 

Identifying sectors, other 
than tourism, where Greece 
could compete in a integrated 
European market without 
recourse to subsidies may pose 
the biggest challenge for who- 
ever emerges from the current 
political log-jam. 


Americans and Europeans lay the foundations for a renewed relationship in the 1990s 


By John Wytos 

NO OTHER post-war 
international affiance is the 
subject cf so many frequent, 
anxious check-ups as that 
between the US and Western 
Europe. Batterings from trade 
disputes, depression induced 
by monetary stress and abra- 
sions caused by political mis- 
understandings have fre- 
quently led to the condnskm 
that the patient is sickly and. 
increasingly feeble. 

Moreover, the upheavals and 
rapid rate of political ohang a In 
the Soviet Union and Eastern 
Europe, together with the 
European Community’s inter- 
nal market pro g ra m me, have 
emerged as new sources of 


affliction for the relationship. 
Hie former will steadily call 
into question the role and pur- 
pose of Nato, while the latter is 
still the oltfect of both political 
and business concern in the 
US, whose fears have become 
encapsulated in the catch- 
phrase, “Fortress Europe”. 

Little wonder, therefore, that 
some thought is being given an 
both rides of the Atlantic to 
the need for a new political 
underpinning to the relation- 
ship in the 1990s. 

Meeting behind closed doors 
In Washington last weekend, 
members of the Advisory Busi- 
ness Group of the Amarica-Eu- 
rqpean Community Associa- 


tion (AECA) struck out ahead 
of the field by railing on the 
US administration «t»i the 
European Commission to 
strengthen the regularity and 
consistency of their contacts 
and to use the 1962 FrancoGer- 
maT| Treaty of Friendship and 
Co-Operation as their model. 

Among other things, tiife 
provides for biannual meetings 
between heads of gover n ment 
and top ministers, and has 
spawned many , varied cooper- 
ative initiatives. 

The AECA gathering of 80- 
odd American and European 
politicians and businessmen 
came to the conclusion that 
more systematic co-operation 


would facilitate agreements on 
strategies for concluding and 
implementing the Uruguay 
Bniiiwd ctf trade teTIra, innlmfing 
tfw v OTorf question, of agricul- 
tural aidw amf subsidies, as 
well as providing a framework 
for a common response to East 
E uropean developments. 

Among other thing *, the dis- 
cussions revealed the struggle 
many senior US congressmen 
have to understand what is 
hap pening in the Community 
and how its nature is now seen 
as intimately tied up with the 
steady dissolution of the Soviet 
East European empire. 

Members of the European 
Paxhament at the meeting had 


to clear away a cloud of false 
impressions about the so-called 
broadcasting directive adopted 
by the Community last month. 
Washington, it seems, had 
foiled to understand that the 
directive was not seeking to 
impose a legal quota on the 
transmission in Europe of US- 
produced television pro- 
grammes, but merely to 
encourage go v ernments to rim 
for a 5050 share between US- 
European productions. 

Mime understandably, nhw* 
the Community nations are 
still working out their own 
responses, there is a powerful 
curiosity in Washington about 
attitudes in Europe to the pos- 


sibility of German re-unifica- 
tion. The Euro-parliamentar- 
ians, both British and others, 
were agreed that the prospect 
could only be considered in the 
context of a West Germany 
cleazly embedded in a Commu- 
nity moving towards political 
integration. 

Inevitably, Bri tain ’s virtual 
isolation in the debate over 
political unity was much 
regretted by the Americans, 
who were urged by European 
politicians and businessmen to 
encourage President George 
Bush to seek a change of 
approach from Mrs Thatcher. 

The businessmen from the 
worlds of engineering, telecom- 


munications and pharmaceuti- 
cals were excited by tine oppor- 
tunities opening up in eastern 
Europe but perplexed about 
how to exploit them in econo- 
mies like those Of Poland and 
even the Soviet Union, which 
lack the minimum structures, 
as well as culture, for develop- 
ing market-oriented activities. 

One manag er from a US mul- 
tinational, however, believed 
that there was now “a window 
of opportunity which may 
never open e g^m in our life- 
times” and urged a bold 
approach from the private sec- 
tor rime d at showing the East- 
ern bloc “the ordinary fruits of 
capitalism”. 


Japan was the ghost at the 
table, not only throughout the 
discussions on trade issues but 
also as an instigator of a popu- 
lar mood in the US which one 
congressman described as a 
sense that “American strength 
is slipping away”. 

But one influential figure 
from Capital Hill lectured his 
colleagues on the main cause 
of Japan's purchase of sym- 
bolic American assets like New 
York’s Rockefeller Centre. The 
responsibility, he said, lay 
clearly with successive admin- 
istrations whose tolerance of 
budget and trade deficits had 
put a “for sale” notice on the 
American economy. 
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When you're constantly reaching 
for the stars, here's one of the places 
you have to look. 
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Our search for ths stars of future comnumicattons 
systems takes us to the usual places. Like outer space, 
where we've become a feeder in satellite communica- 



felteMraddp 


lions. And to unlikely places. Like the sea, where 
we found Aplysia, a sea mollusc whose neural 
system gave us the due to the development of the 
world’s first optical neurochip. 

The Mitsubishi neurochip is the first step in the 
development of neurocomputers that will perform 
thinking functions similar to those of humans. Like 
recognition of patterns. Of printed characters. And 
even of human voices. We have no doubt they’ll be 
stellar performers in the super-fast, super-precise 
communications systems of the near future. 

In the development of unique communications 




-V 




products — like mobile telephones, facsimilies, tele- 
conferencing systems, communications satellites, 
and earth stations — we’re creating a new breed of 
stargazers at Mitsubishi Electric. Scientists who 
can find sfarshine even under the seas. 
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OVERSEAS NEWS 


aysia steps 
irivatisation 


Former Japanese MPs sentenced for taking bribes 


By Lim Hoon Liang in Kuala Lumpur 


THE Malaysian Government is 
in active discussions with US, 
British and Japanese compa- 
nies about the sale of Kuala 
Lumpur's power and telephone 
monopolies and intends to 
stick to its privatisation plans 
in spite of mounting labour 
unrest within the two indus- 
tries. 

Mr S. Sarny Vellu, the Minis- 
ter for Energy, Telecommuni- 
cations and Posts is on a tour 
of the relevant countries and 
Mr Daim Zainuddln, the 
Finance Minister, has empha- 
sised to Parliament that priva- 
tisation is “here to stay.” 

Mr Sarny Vellu 's three-week- 
long foreign tour underlines 
the commitment as well as fur- 
thering the search for interna- 
tional partners to help get the 
privatisation drive off the 
ground. The negotiations will 
centre on the equity, technol- 
ogy. and management bid 
packages for the telephone and 
power industries under Mr 
Sarny Vellu's ministerial jurisi- 
diction. The Government has 
already received official bids 
for the utilities. 

A stake tor the privatised 
telephone company, Syarikat 
Telekoms Malaysia (STM; is 


; 




mm 


Daim Zainuddin: adamant 



being fought between British 
Telecom and Bell and Motorola 
of the US. Britain's Power Gen 
and the Central Electricity and 
Generating Board (CEGB) are 
jointly contesting the bid from 
Japan's NEC for Malaysia's 
National Electricity Board 
(NEB). NEB is to be made a 
private company. Syarikat 
Letrik Malaysia (SLM), on Jan 
1 and, a year later, sold on the 
local stock market. 

The Malaysian government 
wants overseas companies to 
pay a premium for their alloted 
25 per cent shareholding in the 
power company. NEB's net 
asset worth is claimed, by the 
government, to be over Ringit 
5bn ($i.9bn). In picking an 
overseas buyer Mr Sarny Vellu 
says he will be looking at 
equity premiums, technology 
and management capability 
and the scope of any proposed 
development plans. 

STM is scheduled for flota- 
tion next year but there 
appears to be no final decision 
yet as to the precise foreign 
equity shareholding. 

Union opposition to privati- 
sation varies from outright 
rejection (the national railway) 
to imposing equity and ser- 
vices guarantees before new 
managements take over. 

Last month, NEB unions 
issued two dozen demands, 
largely concerning new terms 
of employment, before, they 
say, their 23,000 members 
could support the privatisa- 
tion. 

Unions with 5,300 dock 
worker members at Malaysia's 
main port in Klang want a 10 
per cent equity shareholding in 
a new service company, 
instead of the 5 per cent 
offered to its members. 

STM faces a strike threat by 
its 23.000 workers after it 
refused bonus payments for 
two straight years since it 
became a private company in 
1987. The STM union has now 
issued strike ballot papers. 


Aomin supporters ransack 

Patriarchs palace 


By Lara Marlowe in Beirut 

SUPPORTERS of Gen Michel 
Aoun, the Christian Lebanese 
leader, shocked Christians and 
Moslems alike yesterday by 
ransacking the seat of the Mar- 
onite Catholic Church and 
attempting to humiliate Patri- 
arch Nasrallah Sfeir, a quiet, 
dignified man who has consis- 
tently called for moderation 
and dialogue in Lebanon. 

Their action - in protest at 
the election of Maronite Presi- 
dent Rene Muawad on Sunday 
against the wishes of (fen 
Aoun - may help to precipi- 
tate the general’s downfall. 

In the hours just after mid- 
night, as 40 soldiers loyal to 
Gen Aoun stood watching, 
youths brandishing posters of 
Gen Aoun and Lebanese flags 
forced their way through the 
wrought iron gates leading to 
the grounds of the 19th century 
coral stone palace on the 
mountainside at Bkerke. 

“By the end there were 2,000 
people there." said Bishop 
Roland Abou Jaoude, the Patri- 
arch's deputy. “They said It 
was spontaneous... I do not 
think so." The youths - all 
Maronites - destroyed an oil 
painting of the Patriarch and 
pasted a poster of Gen Aoun 
over the portrait of the Pope 
which hangs above the Patri- 
arch’s mahogany and red vel- 
vet armchair in the great 
reception hall. 


Bishop Abou Jaoude said 
that the youths tried to force 
the Patriarch, himself and 
another bishop to kiss the 
poster of Aoun but maintained 
that they refused to do so. He 
denied reports that the mob 
had desecrated the monastery's 
chapel 

The 68 year-old Patriarch 
and most of his staff departed 
at 5:00am for the religious 
leader’s summer residence at 
Diman in northern Lebanon, 
outside the area controlled by 
Gen Aoun. President Muawad, 
a member of one of Lebanon’s 
largest and most influential 
Maronite families, drove to 
Diman to pay his respects to 
Patriarch Sfeir. 

Meanwhile, in the northern 
Lebanese town of Ehden, Presi- 
dent Muawad was consulting 
MPs on the formation of his 
Cabinet The establishment of 
a government backed by the 
US, Britain, France, the Soviet 
Union and the Arab League 
farther isolates Gen Aoun. 

Gen Aoun and his supporters 
have now broken with the Mar- 
onite church, the very basis of 
their identity as Lebanese 
Christians. The civilian popula- 
tion has been treated to the 
paradoxical spectacle of their 
political and religions leaders 
fleeing from a Maronite gen- 
eral to the safety of Syrian con- 
trolled areas. 


By Robert Thomson in Tokyo 

JAPANESE MPs were 
prompted yesterday to exam- 
ine their close ties to industry 
lobby groups when two former 
MPs were given suspended jail 
sentences after being found 
guilty of receiving bribes for 
speaking in parliament on 
behalf of a textile group. 

The Tokyo District Court 
also ruled for the first time 
that interjections and heckling 
are an integral part of Japa- 
nese parliamentary debate, as 
one of the two MPs had 
shouted a comment in support 
of the yarn-twisting industry 
after an answer to a question 
In parliament. 

Mr Sakonshiro Inamura, 72, 


who had represented the rul- 
ing Liberal D e mocratic Party, 
and Mr Fumio Yokote, 54, a 
former Democratic Socialist 
Party MP, were given 
suspended sentences of two- 
and-a-balf years and two years 
respectively in the first cor- 
ruption convictions of politi- 
cians since the Lockheed scan- 
dal of a decade ago. Both mm 
have denied the allegations 
ami indicated that they would 
appeal against the decision. 

Mr Inamura, who was also 
fined Y5m (£22^20), Is alleged 
to have received 75m from the 
Japan Yarn Twisters’ Associa- 
tion In 1982 and to have urged 
Mr Yokote, who received Y2m 


and was yesterday fined Y2m, 
to make statements in favour 
of the industry in parliament 

At the time a plan was being 
drafted to provide subsidies 
for the industry to reduce 
capacity, and the two BSPs 
wanted the compensation pro- 
posals adopted quickly. Mr 
Inamura is also alleged to 
have attempted to influence 
the Ministry of international 
Trade and Industry (Mid) in 
tiie drafting of the relief plan. 

The court decision could 
prompt politicians to be more 
cautions in representing the 
interests of lobby groups, 
although Japanese lawyers 
have concluded that most 


Indian opposition leader 
appeals for end to killings 


By David Housego in Bhagolpur 


MR V P Singh, the Indian 
opposition leader, yesterday 
appealed to Hindus and Mos- 
lems to live together in peace 
after visiting the town of Bha- 
golpur and neighbouring vil- 
lages which have been devas- 
tated by some of the most 
savage communal violence 
since India's itnip pwiripn ffl . 

Mr Singh chose the town 
because of the scale of what he 
called the “human tragedy” 
there and because the commu- 
nal issue has become central to 
the outcome of the election. 

Speaking on the first day of 
his campaign, he said the vio- 
lence and the way it spread to 
rural areas was worse than 
anything he had seen. Up to 
1,000 people could have been 
killed in Bhagolpur, a remote, 
squalid town on the Ganges 
River in eastern Bihar. 

Along village streets black- 
ened by fire, tense and angry 
crowds at times thronged 
around him blaming the police 
and the local administration 
for providing inadequate pro- 
tection. 

Some Hindus also com- 
plained that relief was being 
concentrated on the Moslem 
areas — thoug h thpgp suffered 
far more from the violence. 

One of the most callous acts 
of butchery occurred at Chan- 
dheri, a small Moslem village 
where an army officer had left 
125 people in the protection of 
the local police. When the offi- 
cer returned in the morning 
some had been killed and the 
rest had disappeared - and are 
now believed to have been 


Indian Elections 



killed as well 

One of the few victims to 
survive, Maleka Begum, a 
young girl who bad her foot 
cut off. told Mr Singh that a 
mob bad surrounded the house 
where they were. Some had 
been killed with the police 
looking on. Others were taken 
away on the promise of safe 
conduct but then slaughtered. 

At the village of Chandheri 
Raoif — now deserted and in 
r uins - Mr Singh was shown a 
well where 25 bodies had been 
discovered. 

Bhagolpur has bad a record 
of rammnn:ai violence for more 
than 20 years, but what makes 
the killings more ominous is 
the speed with which the vio- 
lence spread from the town to 
surrounding villages, normally 
free of such communal blood- 
shed. 

At another village where a 
Moslem community had pro- 
tected ten Hindu families Mr 
Singh described the communal 
issue as the greatest challenge 
of the future. 

Throughout the day Mr 
Singh described the violence as 


part of a concerted plan by the 
ruling Congress Party to pro- 
voke Hindu-Moslem riots in 
advance of the elections on 
November 22. 

Mr Singh sees the Congress 
Party exploiting this situation 
either to win votes from a ter- 
rorised electorate or to post- 
pone the poll There is no tell- 
ing whether he is deliberately 
scaremongering or is as fright- 
ened as he says. 

Mr Singh is in an ambiguous 
position himself over the com- 
munal issue because to defeat 
Prime Minister Rajiv Gandhi 
he is counting on support from 
the militan t Hindu BJP Party. 
In the hope of avoiding further 
violence he confirmed yester- 
day that he will go to Ayodyha 
later this week in a last 
attempt to find a settlement 
between Hindus and Moslems 
over the disputed shrine. 

Because of Bhagolpur's 
remoteness and the Indian 
press's reluctance to write 
about Hindu- Moslem violence, 
the magnitude of what hap- 
pened has yet to emerge fully 
in Indian newspapers. 

The rioting began on Octo- 
ber 24 when a Hindu Ramshfla 
procession with sanctified 
bricks for the temple to be 
built at Ayodyha was stopped 
close to a mosque by a Moslem 
crowd. After three hours of 
stalemate, Moslem fanatics 
there threw a bomb which 
wounded several Hindu police. 
After that the police aban- 
doned their posts leaving the 
town free to marauding Hindu 
mobs. 


Congress pledge to help women 


By D P Kumar in New Delhi 

INDIA’S Ruling Congress Party 
has made "Panchayatl Raj” 
(People’s Rule) its main elec- 
tion slogan, pledged to emanci- 
pate women and introduce 
sweeping judicial reforms. 

Mr Gandhi's theme of introd- 
ucing people’s rule looks a 
tame alternative to the opposi- 
tion’s battle cries of ending 
corruption, inflation and mis- 
rule. 

The Congress Party's mani- 
festo was released yesterday 
after having been redrafted 
and revised several times just 
two weeks before the election 
is due ou November 22. 

Mr Gandhi said he wanted a 
panchayatl raj the length and 
breadth of the country. “Our 
aim and promise is to have a 
network of panchayats [elected 
rural councils] and nagarpali- 
kas [town councils] and 
through them to speed up eco- 
nomic progress and welfare of 
the people,” be said. 

Mr Gandhi accused the oppo- 
sition parties and their mem- 
bers of standing in the way of 
economic development in the 


countryside and of being pow- 
er-hungry opportunists . 

The opposition rejects Mr 
Gandhi's accusations, arguing 
that panchayats have existed 
all along and are active and 
thriving in the states ruled by 
non-Congress parties. 

The manifesto also promises 
massive funding for a scheme 
aimed at the emancipation of 
women and their economic and 
social advancement- 

The programme Is to be 
launched on November 19, the 
anniversary of the birth of Mrs 
Gandhi, the murdered former 
premier. 

The Congress Party has 
pledged to revamp the co-oper- 
ative movement and initiate 
sweeping judicial reforms. It 
also pledges that government- 
owned television and All India 
Radio will be converted into 
corporations. 

The highest national priority 
is to be given to agriculture. 
The government says it will 
extend maximum facilities to 
fanners to increase output and 
ensure that they can market 


their produce at remunerative 
prices. This is to be done 
through providing technologi- 
cal organisational and market- 
ing support to strengthen food 
processing and agro-based 
industries, the manifesto says. 

It also promises a redesign of 
industrial foreign trade and 
fiscal policies to foster the 
rapid growth of employment 
and self-employment. 

On the industrial front, the 
party pledges itself to give top 
priority to developing export 
capability in a wide range of 
industries to ensure that 
sector earns the foreign 
exchange needed to finance 
industrial expansion and mod- 
ernisation. It also plans to 
evolve suitable strategies for 
restructuring older industries 
so that they adjust to changes 
in demand patterns and tech- 
nology with minimum eco- 
nomic disruption. 

A sustained effort is to be 
made to improve international 
competitiveness and achieve 
world-class standards of qual- 
ity, productivity and costs. 


political donations will not be 
affected and the ruling was 
made because the judge found 
a direct link between the pay- 
ments the actions of the 
two men. 

A Japanese commentator 
said younger MPs were likely 
to be made "nervous” by the 
decision, but more experienced 
politicians would be less raf- 
fled. After the finding, the Lib- 
eral Democratic Party Issued a 
statement promising that 
plans for political reform 
would he pursued, and con- 
demning politicians who 
accept money for “favours”. 

Japanese politicians rou- 
tinely accept donations from 


companies and Industry 
groups, and until recently this 
bad been an accepted part of 
the political system. But the 
Recruit scandal in which a 
business Information company 
distributed funds and cut-price 
shar es to the country’s most 
powerful politicians, showed 
the spread of what has become 
known as "money politics”. 

In the ruling yesterday, the 
judge broadly interpreted the 
meaning of MP’s privileges 
and found that the men had 
abused those privileges in 
exchange for money. In a par- 
liamentary sitting on August 6 
1982, Mr Yokote asked a ques- 
tion of a Miti official of the 


plans for the yarn-twisting 
industry, and after an answer 
that the matter was under 
study, Mr Inamura shouted 
from the parliamentary 
benches: “Study alone is act 
enough.” 

Interjections are common in 
parliamentary sittings, and a 
Japanese political commenta- 
tor said MPs regularly heckled 
in the hope that they would be 
taken down and reproduced in 

the parliamentary reports, 
providing evidence they have 
supported a particular policv 
or industry. The court ruling 
has now defined such heckling 
as a legal part of parliamen- 
tary debate. 


Angola skirts around the 
issues of restructuring 

Julian Borger watches central planning begm to 
give way to price reform - at least on paper 


F EW public places in 
Angola are without a 
banner reminding the 
public the country is cur- 
rently in the second year of its 
Government's economic 
restructuring programme. 

The reminders are there for 
good reason. Although the 
commitment to reform out- 
lined in the programme known 
as SEF, from the Portugese 
HHa Saneamento Economico e 
Financeiro, was sufficient to 
persuade the IMF and World 
Bank to admit Angola to their 
membership last September, 
there is scant evidence in the 
streets and market places of 
any fundamental change. 

Even SEF's most fervent 
admirers admit that the pro- 
gramme exists almost entirely 
on paper, in the form of a 
series of laws passed last year. 

The laws outlined the scope 
for private ownership which 
excluded only the central 
h ank, and a handful of key util- 
ities. There is also a law on 
foreign investment that allows 
for guarantees on the repatria- 
tion of profits, and the possibil- 
ity of foreign investors wholly 
owning Angola-based enter- 
prises. 

Angola’s four hundred public 
enterprises would also be given 
the autonomy to manage their 
own budget and retain half of 
their profits. Interference from 
central government would be 
limited to universal and pre- 
dictable regulations. 

To give this much leeway, 
even in theory, to market 
forces is a giant leap of faith 
for a government whose belief 
in central planning whose 
contempt for the price mecha- 
nism was unparalleled any- 
where in Africa. 

Angola boasts an exchange 
rate that is the same today as 
it was at independence in 1975 
- 29.92 kwanza to the US dol- 
lar. Most of the prices of basic 
commodities have similarly 
been frozen from the day 
Angola's colonisers returned to 
Portugal 

A loaf of bread that can only 
be bought for 1,000 kwanza in 
the parallel market, is sup- 


posed to cost no more than Its 
colonial price of 17 kwanza in 
the official economy. It is con- 
sequently impossible to find 
bread or any other basic com- 
modity for that matter in the 
city of Luanda. 

But everything from bread to 
antibiotics and cars are avail- 
able in the giant markets set 
up on the municipal rubbish 
dumps on the edge of town. 

Angola has, until recently, 
been buffered against the need 
for financial discipline and eco- 
nomic efficiency by an oil sec- 
tor - isolated from the 14- 
year civil war - in the north- 
ern Cab inda enclave, that now 
produces 450,000 barrels of oil 
per day, accounting for over 90 
per cent of exports and nearly 
65 per cent of government reve- 
nues. But as oil prices fell, and 
the cost of the civil war against 
South African and US backed 
UNITA rebels continued to 
mount, Angola found itself, 
from 1986 onwards, unable to 
meet its foreign debt obliga- 
tions, and arrears now stand at 
over $650m. 

It was a need to engage the 
West in negotiations over’ 
rescheduling these arrears that 
led to the ruling MPLA party’s 
final embrace aFreform in 1937. 
and September’s si g nin g with 
the IMF. 

While SEF has clearly been 
sufficient as a statement of 
intent for joining the Fund, the 
IMF will undoubtedly be ask- 
ing for far more tangible 
results before progress can be 
made on the debt rescheduling 
and loan package requested by 
Angolan finance minister, 
Augusto Teixeira de Matos, in 
Washington last September. 

Despite a series of false 
alarms over the past year there 
has been no devaluation of the 
kwanza. 

A two year implementation 
programme called the Pro- 
grama de Recuperacao Econ- 
omica (PRE) was instituted 
this year to put a little flesh on 
SEF's bones, but its only real 
success to date has been to lib- 
eralise the prices of 52 agricul- 
tural products. There are still 
no vegetables being sold on the 


streets of Luanda. 

The bureaucracy involved ia 
securing one of the city's aban- 
doned shops is still formidable, 
despite the supposed targeting 
of the retail sector for opening 
up to private enterprise. 

Without a major assault on 
nrices. SEF remains a string of 
empty promises. As one senior 
UN representative in the capi- 
tal asked: “What foreign inves- 
tor is going to come all the way 
to Luanda so that he con sell 
eggs for five kwanza each?" 

Any institutional indepen- 
dence allowed to public enter- 
prises is equally hollow if the 
price structure rules out the 
possibility of making a profit. 

Supporters of reform within 
the administration are pri- 
vately fearful that If SEF is not 
quickly followed by a radical 
relaxation of price control, the 
whole reform process could 
easily be discredited. 

“There are too many people 
in government with too much 
to lose from SEF," one official 
in Luanda warned. Senior gov- 
ernment workers currently 
have privileged access to 
scarce commodities through a 
system of ration cards. 

Graduate entrants into the 
public service are issued a C 
card which is upgraded to a 
“B" and then an “A" card as 
they rise in the ranks. 

This system, cynically 
dubbed “the ABC of Socialism* 
admits civil servants to three 
sets of graded shops and a big- 
ger and bigger basket of scarce 
goods. Most prized are crates of 
beer, which have virtually 
become a currency in Luanda, 
as they are freely exchangeable 
for 25,000 kwanza a piece in the 
legal markets. 

Typically a C card provides a 
monthly ration of two crates, 
worth more than double a top 
civil service salary, and 
enough for a return; flight to 
Lisbon. 

Fourteen years of war and 
central planning have left a 
paradox of a “real” economy 
which officially does not exist, 
and an official economy that is 


IDA funding agreement delayed 


NEGOTIATORS have failed to 
agree on new funds for the 
International Development 
Association, the World Bank's 
soft loan affiliate, mainly 
because budget constraints 
stopped the US from saying 
how much it could contribute, 
the Bank said, Reuter reports 
from Washington. 


But it said two days of tnifca 
. in Kyoto, Japan, did yield 
agreement that donor coun- 
tries should waintaiii the real 
value of IDA's resources by 
providing SDRli.67bn 
(£9.4Sbn) over a three-year 
period starting in July 1990. 
Final agreement is expected at 
a meeting set for Washington 


Liberalising Tunisian leader works for bread and democracy 

President Ben Ali has succeeded in taking ‘small steps’. Francis Ghiles and Andrew Gowers report from T unis 


'W'W J HEN Zine El Abidine Ben 
All ousted Tunisia’s senile 

V v post -in dependence leader 
Habib Bourguiba on November 7 
19S7. it looked to many outsiders like 
a classic, albeit bloodless, military 
coup. A secretive former army gen- 
eral who bad devoted most of his 
career to national security, he 
seemed cast in the mould of many 
another contemporary Arab strong- 
man with a brief to restore law and 
order and clamp down on dissent 

But in the intervening two years. 
President Ben Ali. a man of military 
precision and considerable political 
confidence, has been out to prove 
that he is different. Far from locking 
up or exiling the opposition, he has 
moved slowly but deliberately to lib- 
eralise Tunisia's political system. 
And rather than boasting of his 
achievements, the 53-year-old presi- 
dent is serving up a diet of unremit- 
ting hard work and incremental 
reform. 

In an interview to mark the sec- 
ond anniversary of his takeover. Mr 
Ben Ali was keen to stress both the 
extent of his ambitions for Tunisia 
and the small distance he has so far 
travelled towards fulfilling them. 
Speaking in a modest private study 
in the ornate presidential palace in 
Carthage, site of government since 
the time of the Phoenicians, the 
president also showed an awareness 
that the success or failure of efforts 
to reform Tunisia will have a bear- 
ing well beyond the country's 


weight in the Arab world. 

In effect, he says, Tunisia has 
become something of a laboratory in 
its approach to economic restructur- 
ing, political change, and the fierce 
arguments about modernisation and 
Islam. “It’s true that everybody’s 
Looking to see bow Tunisia will deal 
with this,” he agrees. Nor is he 
under any illusion about the prob- 
lems involved in the experiment 

When he took over, he says, the 
country had become “ungoverned 
and ungovernable”. He portrays the 
direction he has charted, however, 
as a break both with the immediate 
past and with forms of government 
prevalent in some other parts of the 
Middle East “On November 7, we 
opted for the most difficult course. 
Other countries would have con- 
tented themselves with creating a 
Revolutionary Council" he says. 

The truth of this statement must 
have been dawning on Mr Ben Ali in 
the last six months, as he has had to 
contend with a worsening domestic 
economy and renewed tension with 
Tunisia's Islamic opposition. 

Since parliamentary elections on 
April 2 failed - thanks to a rigid and 
little-changed voting system - to 
erode the ruling party’s monopoly 
on power, a palpable feeling of disap- 
pointment has been in the air. At the 
same time, the dangers of a false 
move have also been hammered 
home by events in next-door Algeria, 
where popular pressure for rapid 
change seems in cautious T unisian 



Ben All: facing Islamic opposition 

eyes to be fostering serious disorder. 

But the Tunisian president dis- 
putes suggestions that his reform 
drive has slackened off since a beetle 
first year in which he abolished the 
life presidency, freed almost all pris- 
oners of conscience, legalised several 
political parties, scrapped special 
security courts and became the first 
Arab leader to ratify the 1984 United 
Nations convention against torture. 

“I never take a step back nor do I 
stand still.” he says in the relaxed 
manner that has become a hallmark 
of his leadership, in marked contrast 


with that of his erratic and abrasive 
predecessor. “We are moving for- 
ward by small but steady steps." 

In the past 12 months, these have 
included the appointment of a for- 
mer human rights campaigner as a 
reforming minigtor of education, the 
Barking of a prime minis ter, Mr Hedi 

Baccouche, who had been seen as 
dragging his feet on liberalisation, 
and the restoration of civil rights to 
leading opponents of the regime. 

A quiet tribute came in August, 
when Mr Ben Ali sharply increased 
the price of bread and other staple 
foods without provoking so much as 
a murmur from cities that saw vio- 
lent bread riots in 1984 and have 
experienced five years of deteriorat- 
ing living standards. 

Nevertheless, in contemplating the 
road ahead, Mr Ben Ali faces daunt- 
ing problems. First and most obvi- 
ous is the question of what to do 
about Tunisia’s militant Islamic 
opposition. It is cne tbat goes to the 
heart of the self-image of a country 
which has given women greater 
rights and created a more homoge- 
nous secular state than any other in 
the Arab world. 

Since acceding to power, the presi- 
dent has consistently refused to 
recognise the fundamentalist Islamic 
party, now named En Nahda 
(Rebirth), in line with a law prohibit- 
ing parties based on religion, region 
or race. His conviction that faith and 
politics do not mix is apparently 
unshakeable, despite the strong 


showing by Islamic militants stand- 
ing as independents In last April's 
elections and despite Algeria’s (for 
him) embarrassing move to legalise 
an Ifllamir party MrHw this year. 

Indeed, the fact that the militants 
gained up to 30 per cent of the vote 
in some urban centres - coupled 
with the miserable performance of 
the licensed opposition - reinforced 
his awareness of the risks of polaris- 
ation between the ruling RassembLe- 
ment Constitutionnel D6mocratique 
and an opposition posing as champi- 
ons of Islam. 

As he said bluntly in the inter- 
view: “I will never license a party 
that presents something other than 
a civil model of society." 

Instead, he is trying to persuade 
the activists to come forward with 
an alternative economic and social 
programme - on Ids terms: 1 said 
you can have a newspaper. Tell me 
what programme you want I’m lis- 
tening. The problem is that they 
want to hide. If they don't want to 
play the game it's not my fault” 

There is no question, however, 
that the only serious opposition the 
president faces comes from the 
Islamic movement and that this will 
feed on continuing economic prob- 
lems. Mr Ben All’s attempts to 
revive the economy have been given 
high marks by the World Bank, but 
have yet to bear fruit for ordinary 
Tunisians. 

Two years of severe drought and 
the worst invasion of locusts in a 


generation certainly bear part of the 
blame. But as the president is only 
too well aware, there is also a 
deep-seated structural problem: Tun- 
isia’s increasingly inefficient bureau- 
cracy, which has Inherited all the 
bad habits of its erstwhile Ottoman 
and French rulers. This Mr Ben Ali, 
who came to the interview fresh 
from a five-hour cabinet meeting on 
adminis trative reform, describes as 
his most difficult challenge. 

The private sector gives him credit 
for cutting through some of the red 
tape during his two years in power, 
but there is much more to it than 
that: “It is a question of 
the habits of the last 20 to 25 years 
of inculcating people with a new 
mentality. With time and persever- 
ance we’ll get there." 

For the moment, Mr Ben Ali 
insists that the key lies in hard 
work, hopeftiliy aided by divine 
intervention in the form of more 
rain: "Perhaps we’ve accomplished 
only 1 or 2 per cent of what we need 
to accomplish. But one can’t speak 
of democracy without sufficient 
bread or running water. Democracy 
and development are inextricably 
linked. Therefore to deserve democ- 
racy, one must improve one's way of 
working." 

The question - and not just for 
the Tunisians - is how much timo 
the president has in his policy of 
imposing “small steps" from the top 
or whether pressure from below, as 
in Algeria, will force the pace. 


in mid-December, the Bank 
said. 

IDA, the largest source of 
concessional lending for the 
world's poorest countries, will 
run out of money to make new 
loans in June 1990. The Kyoto 
meeting was the fourth negoti- 
ating session to try to agree on 
contributions. 

Gsiangdoflg may 
suffer freeze 

By Our Foreign staff 

CHINA’S southern province of 
Guangdong, which in recent 
years has seen an economic 
miracle fuelled by overseas 
money, is to halt almost all 
foreign Investment in property, 
reports from Hong Kong say. 

A Chinese government docu- 
ment, issued in mid-September 
but so far unpublished, said 
the freeze would also apply to 
construction under contracts 
already signed but not yet 
started. The one exception will 
be Taiwanese investment in 
industrial property. 

The change of policy, if 
implemented, would signal a 
victory for China’s conserva- 
tives and a defeat for those 
favouring the "open door" pol- 
icy. 

Official Chinese figures show 
thpt as of March foreign prop* 
ert 7 investment in Guangdong 
totalled $2.44bn. 

Roh to visit UK 

PRESIDENT Roh Tae Woo of 
South Korea is to make an ofS- 
cial visit to Britain later this 
month, along with France, 
west Germany and Hungary, it 
2t s .enounced yesterday, 
J 1 ° rd writes from 
1116 Vlslt "iH also 
include a stopover in Switzer- 
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When it comes to chemical analysis, there's 
one team of specialists that fully understands all 
the elements of the chemical industry. 

Ours. 

After all, the dedication of the people in our 
global network means that we've maintained close 
and long-standing relationships with all the major 
players in the industry. 

Creating an in depth knowledge so extensive 
that we're able to actively approach companies with 
recommendations on merging, buying or selling. 

Backed , by our acknowledged expertise in 
Corporate Finance. 

Arranging leveraged buyout financing for such 



names as Huntsman Chemical Corporation, Sterling 
Chemicals and Cain Chemical. 

Arranging acquisition financing for Uniroyal, 
Vista, Sterling WinthroR Koppers and the 
International Paper Company. 

Also arranging and managing Senior Debt and 
Mezzanine Facilities. Even utilising our own capital 
base to assist in the provision of finance. 

In fact, we've been involved in the great 
majority of US. leveraged buyouts or acquisitions in 
this field since 1984, and we’re one of the top five 
lead managers in acquisition financings worldwide. 

Proving that we've got not only the perfect 
formula for corporate finance but for success as well. 
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By Chris Sherwell in Sydney 

FOREIGN and trade ministers 
from 12 Asia- Pacific countries 
will seek agreement today on 
future steps for their incipient 
organisation. 

The move comes after their 
strong affirmation yesterday of 
their commitment to trade lib- 
eralisation. 

An agreement is expected 
before long on a venue for a 
second meeting - the most 
likely candidate is Singapore 
- and on an arrangement 
involving government officials 
to elaborate a collective work 
programme. 

Ministers and officials were 
united yesterday in their 
assessment that the Canberra 
meeting - the first to be con- 
vened at this level to discuss 
the region's future - repre- 
sents a major point of depar- 
ture Tor further international 
action. 

“There's plenty of specific 
ideas emerging for follow-up 
action," said Senator Gareth 
Evans. Australia's Foreign 
Minister, who is chairing the 
gathering. 

“It's not just rhetorical feath- 
ers; there's a lot of meat com- 
ing out" 

Trade issues dominated yes- 
terday's session, which focused 
on the world and regional 
economies. 

According to Mr Evans, 
“there was a strongly, vigor- 
ously and universally 
expressed commitment to the 
principles of multilateral trade 
liberalisation". 

Characterising the overall 
discussions as "amicable and 
positive, practical and con- 
structive," he went on to say 
that the ministers agreed the 
Uruguay Round of multilateral 
trade negotiations represented 
the “last best hope" of avoiding 
a drift into protectionism. 

To judge by forceful state- 
ments on trade from the US, 
Australia. New Zealand, Singa- 
pore and Canada, the principal 
intention of the discussion was 
to inject fresh life into the flag- 
ging negotiations. 


These are due to resume in 
Tokyo this month, beginning 
with the "quadrilateral" nego- 
tiations involving Japan, the 
US. Canada and the European 
Community, and followed by 
an informal meeting of trade 
ministers from the 27 contract- 
ing parties in the Uruguay 
Round, conducted under the 
auspices of the Geneva-based 
General Agreement on Tariffs 
and Trade (Gatt). 

Yesterday's comments were 
aJso directed at individual 
members of the grouping, 
which, despite its impressive 
record of economic dynamism, 
has its own share of internal 
trade barriers. 

Mr Evans said individual 
countries recognised that they 
had to take appropriate domes- 
tic measures to show their 
good intentions. 

They also had to recognise 
that there was a pressing need 
for regional liberalisation with- 
out discriminating against the 
rest of the world. 

This was. confirmed by US 
officials, who pointed out that 
the countries attending the 
Canberra meeting were respon- 
sible for launching the Uru- 
guay Round, and said develop- 
ing countries among them 
needed to make changes to 
bring currently-exempt trade 
within Gatt rales. 

Participants meanwhile 
offered renewed assurances 
that the grouping was not pres- 
iding over the birth of a new 
trading bloc. 

At the same time, they added 
that any European nervous- 
ness about developments in 
Canberra was unfounded. 

Countries attending the 
meeting are Japan and South 
Korea, the US and Canada, the 
six countries of the Association 
of South East Asian Nations 
(Singapore, Brunei, Indonesia. 
Malaysia, Thailand and the 
Philippines), and Australia and 
New Zealand. 

Future participation by 
China, Taiwan and Hong Kong 
is still to be settled. 


Concern 


grows at developing world’s protectionism 

looks at how anti-dumping legislation can damage talks in the Uruguay Round 



LL a country needs is 
strong anti-dumping 
legislation and it is free 
to pursue as protectionist a 
trade policy as it wishes. This 
argument is nowadays increas- 
ingly voiced by international 
trade policy analysts who have 
followed the controversial use 
of this instr umen t by the Euro- 
pean Community to penalise 
cheap Asian imports over the 
past couple of years. 

Their concern is now being 
fuelled by the spread of anti- 
dumping legislation Into the 
developing world, where it has 
been adopted by countries as 
diverse as Mexico, Morocco 
and Turkey. 

The question this raises is 
one about the relative potency 
of different types of protection- 
ism. inevitably, it is one with 
profound bearing on any 
assessment of the outcome of 
the Uruguay Round of multi- 
lateral trade negotiations, 
which is examining dumping 
alongside a n umb er of other 
specific trade policy Instru- 
ments such as import quotas 
and voluntary export 
restraints. 

If effective anti-dumping leg- 
islation really is all a govern- 
ment needs to pursue a protec- 
tionist trade policy, then it 
matters little what the Uru- 
guay Round achieves in tight- 
ening rules on these other 
instruments. A stricter 
approach towards anti-dump- 
ing - or the measures coun- 
tries are permitted to take to 


protect their industries from 
material injury caused by 
imports sold at abnormally low 
prices - would be crucial to 
the ability of the General 
Agreement on Tariffs and 
Trade (Gatt) to halt the erosion 
of the multilateral trading sys- 
tem. 

Throughout the long contro- 
versy on its antidumping pol- 
icy, European Community offi- 
cials have invariably stressed 
that their actions were always 
perfectly in conformity with 
the Gatt. But what some 
experts, such as Mr Brian Hin- 
dtey of the London School of 
Economics, are now asking is 
whether the EC has made of 
anti-dumping such a sophisti- 
cated weapon that other, more 
blatant forms of protection 
could be dropped without loss 
of trade policy manoeuvre. 

Theoretically, under this 
argument, the EC could drop 
all quota restraints against 
imports of goods ranging from 
textiles to cars as well as its 
Uruguay Sound demand to be 
able to take discriminatory 
safeguard action against dis- 
ruptive imports, and claim to 
have taken a quantum leap 
down a liberal path. 

But its perfectly legal access 
to anti-dumping action would 
allow It to continue ou a. 
course of “under-band” protec- 
tionism. At a recent seminar in 
Brussels organised by the 
European Institute for 
Advanced Studies in Manage- 
ment, Commission officials 


argued strongly that this 
implied a gross misunderstand- 
ing of European policy on 
dumping. 

The EC has never used its 
dumping legislation to target 
particular countries and prod- 
ucts, they said, ft cannot initi- 
ate action itself but must rely 
on complaints from industry, 
about half of which are 
rejected at the outset 

Injury has to be proved and 
the Commission must follow a 
carefully prescribed procedure 
which means that it has no 
indeuendent control over the 
process. Though anti-dumping 
is often thought of as a weapon 
the EC has consciously 
directed against Japan, Yugo- 
slavia was hit with nearly six 
times as many cases relative to 
its share of European imports 
between 1980 and 1988. 

Cases against the US and 
Canada during this period 
amounted to SI compared with 
only 27 against Japan. Out of a 
total of 348 cases, as many as 
141 were against communist 
countries with centrally- 
planned economies. 

These arguments, however, 
leave sceptics unconvinced. 
One of the problems with the 
Gatt rules on anti-dumping is 
that they leave it open to indi- 
vidual countries exactly how 
dumping margins and injury 
will be calculated. The concept 
of material injury is a highly 
subjective one. It is alread y the 
subject of intense controversy 
within the US International 


Trade Commission as a result 
of widely different findings 
reacted by individual commis- 
sioners even when confronted 
with the same set of evidence. 

Moreover, under the formula 
used by the EC to calculate 

The argument is 
nowadays voiced by 
trade policy analysts 
who have watched the 
controversial use of 
this instrument by the 
EC to penalise cheap 
Asian imports over 
the past few years 

dumping, the margin has been 
shown to be tilted in favour of 
a positive finding, for example, 
because it ignores cases where 
the export price is higher than 
the domestic price in calculat- 
ing average dumping margins 
for a given product 

According to a paper pre- 
pared by Mr Hindley for a 
recent economic conference in 
Stockholm, this has allowed 
the Commission to. develop 
anti-dumping as an alternative 
to the more obviously protec- 
tionist instrument of voluntary 
export restraints. It has been 
so effect ive th at even the 
threat of dumping action may 
be enough to affect trade, he 
says. 

Such an argument might 


even apply on Japanese cars, 
which command a high price 
inside the EC and which may 
therefore be less susceptible to 
dumping action than other 
goods. Mr Hindley notes that 
Mr Martin Bangemann, EC 
Industry Commissioner, had 
drawn attention to antidump- 
ing regulations in a proposal 
earlier this year to do away 
with the import quotas on Jap- 
anese cars applied by several 
EC member states. 

The implication is that the 
threat of anti-dumping action 
should be enough to ensure 
that opening the European car 
market to Japanese imports is 
not accompanied by systematic 
price cutting. The general con- 
sensus in the international 
trade community is that the 
Uruguay Round is unlikely to 
lead to much ti ghtening of the 
rules on dumping even though 
the proliferation of anti-dump- 
ing legislation in developing 
countries has worried many 
experts, even EC officials. 

In Mexico, Morocco and Tur- 
key, the decision to introduce 
anti-dumping legislation has 
teen taken with the active 
encouragement of the World 
Bank as a quid pro quo for the 
broader trade policy liberalisa- 
tion which it has been urging 
on its clients. Anti-dumping 
rales, which Europeans claim 
are even stricter than their 
own, are also firmly estab- 
lished in the US trade policy 
arsenal. 


This shows that anti-dump- 
ing procedures are recognised 
internationally to be a power- 
ful trade policy tool. The 
debate as to whether they can 
substitute for other forms of 
protection is still open, how- 
ever. One d rawback is that the 
procedures are inevitably cum- 
bersome and lengthy, another 
is that anti-dumping can only 
be used to deal with a problem 
once it has already arisen. 

The EC may have Chosen to 
concentrate cm this instrument 
because of Us apparently doc- 
trinal lack of appetite for weap- 
ons such as voluntary export 
restraints and countervailing 
duties, which ore popular else- 
where. But two conclusions fol- 
low for those who believe anti- 
dumping can be used as e sub- 
stitute for otter forms of pro- 
tection. 

The first is that the success 
of the Uruguay Round on halt- 
ing the slide to bilateralism in 
trade policy could depend 
heavily on its ability to come 
to grips with this one rather 
technical subject. The second 
is that trading powers such as 
the European Community, 
which rely extensively on anti- 
dumping, may be tempted at 
some stage to offer concessions 
in other areas, such as selec- 
tive safeguards. 

But these may not be worth 
much as long as their hands 
are not tied by more specific 
rules for this area of trade pol- 
icy too. 


Japan, US in new air accord 


By Robert Thomson In Tokyo 

JAPAN and the US have 
agreed to open 14 new passen- 
ger and cargo air routes. 

This is the largest increase 
in services since an aviation 
agreement was signed between 
the two governments in 1952. 

It is also a sign of traffic 
growth between the two coun- 
tries. 

Both sides wQl receive three 
new passenger services 
between the United States and 
either Tokyo or Osaka, while 
another three routes linking 
other Japanese cities will be 


Officials in the Japanese 
Transport Minis try emphasised 
the importance of increasing 
the traffic to provincial Japa- 
nese cities. 

This was because Narita, the 
main Tokyo airport, already 
suffered from overcrowding 
problems, they explained. 

Japanese negotiators had 
argued for a limited expansion 
of routes, while Washington 
was keen for a significant 
increase, in order to meet pres- 
ent and predicted demand. 


The new agreement will take 
effect from the beginning of 
October 1990, after which the 
new flights will be gradually 
introduced. 

Cargo routes will be 
increased, with Japanese air- 
lines allowed to fly into Chi- 
cago and Los Angeles. A US 
airline will be permitted to 
open a new service to the Japa- 
nese mainland. 

Passenger services will also 
be expanded, with flights from 
Alaska, Guam, and Saipan to 
Japanese provincial cities. 
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it is the key to the Statue 
*' n N*w York 
harbor, proudly holding a 
torch that fights the way 
to freedom. The colossal 
copper structure was 
designed by Fr6deric- 
Auguste Bartholdi and 
engineered by Gustave 
Eiffel. A gift from France 
commemorating the U.S. 
centennial celebration 
in 187fi, the statue was 
completed in Paris in 1884 
and unveiled two years 
later hi New York. 


to the worlds finest 
banking services. 


For those who are aware of subtle yet valu- 
able distinctions in international banking, 
one name stands out: Swiss Bank Corpo- 
ration. We are the Swiss bank with the most 
international experience - and the largest 
international network. At home in 34 countries 
around the world and at work as members 
of the major stock exchange from Tokyo 
to New York. International presence has to 
be backed up by local competence. With 
advanced communications and infor- 
mation management systems, Swiss Bank 
Corporation's skilled specialists can give 
you personalized advice on financial 
matters in all main markets. They are 
people you can communicate with - and 
trust. Just as you can trust a bank with over 
100 years of experience, an exception- 
ally sound capital base and a triple-A 
rating from the worlds major agencies. 


EC backs fresh steel curbs 


By David Buchan in Brussels 

FOREIGN ministers of the EC 
yesterday gave their blessing 
to new steel trade restraints 
agreed with the US, marginally 
raising the EC share of the US 
market from 6.8 per cent (5.7m 
tonnes) to 7 per cent (6m 
tonnes). 

The Twelve also settled how 
the new so-called voluntary 
restraint arrangements with 
the US, to last until sprint 
1992. would affect their ii 


ual shipments to the US. 

According to the “burden- 
sharing” formula approved yes- 
terday, Germany would 
account for 30 per cent of EC 
total shipments, France 18.5 
per cent, Belgium 10.8 per cent, 
Spain 10.6 per cent, the UK 8.2 
per cent, and Italy 8.15 per 
emit 

Commission officials said 
that while they would prefer 
no constraint on access to the 


US market, the new deal was 
better than the existing agree- 
ment, not only because of the 
increase in the EC's market 
share, but also because the 
clause of “short supply" had 
been revised to make easier 
above-quota shipments in 
advance of actual product 
shortages in the US market 
In addition, the EC and the 
US were in agreement on the 
need to control subsidies. 


Bids in for Cyprus power plant 


BIDDING for an oil-fired power 
station at Kyrenia, north 
Cyprus, shows again the isola- 
tion of the breakaway state, 
Jim Eodgener reports from 
Ankara. In financing packages 
accompanying the four bids for 
the $100m project Hungary 
and Austria have offered cred- 
its or soft loans. 

No other country is ready to 
cover export credits, though 
lending is to the Turkish Trea- 
sury, cm behalf of the northern 
Cypriot administration. Project 
sponsor is the state-owned 
Turkish Electricity Board. Oth- 
erwise, expensive commercial 
backing of around L5 per cent 
over Libor is offered. 

Hungary’s Tcanselektro with ■ 
the Turkish contractor Gurls, 
comes in high. The Hungarian 
company has also tendered as 
sub-contractor to the other 
three consortia. Austria’s SGP 
and Siemens, with the local 
Kutiutas, appears attractive - 
Austrian credits of Sch400m- 
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Famagusta 


CYPRUS 
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800m (£18.7m) are on offer, 
depending on choioe of alterna- 
tive. 

The other bidders are the 
Turkish contractor Enka with 
Hungary’s EGI Construction, 
and the Turkish contractor 
Gama, with Italy’s Ansakto. 

Transeiektro reportedly has 
offered a package with 15 per 
cent commercial credit, and 


the rest split between a govern- 
meni-to-government loan at 6J> 
per cent interest, and 8,5 per 
cent export credits. 

The power station is critical 
to the independence of the 
north, which at present 
receives most of its electricity 
from the south, balanced to 
some extent by water supplies 
in the other direction. 



Schweizerischer Bankverein 
Soctete de Banque Suisse 

The key Swiss bank 


Ignt in i CH-4002 Basel, Aeschenplatz 6, and in CH-8022 Zurich, Paradeplatz 6. Worldwide network ■■ Amsterdam, Atlanta, Bahrain, Bogota, Bombay 
(Adviser), Buenos Aires, Cairo, Calabar (Adviser), Calgary, Caracas, Chicago, Dallas, Dublin, Edinburgh, Frankfurt, Grand Cayman, Guayaquil (Adviser), Hong Kong, 
Houston, Lima, London, Los Angeles, Luxembourg, Madrid, Manchester, Melbourne, Mexico, Miami, Monte Carlo, Montevideo, Montreal, Munich, Nassau 
New York, Osaka, Panama, Pans, Rio de Janeiro, San Frondsco, Sao Paulo, Seoul, Singapore, St. Hefier/ Jersey, Stuttgart, Sydney, Tehran, Tokyo, Toronto, Vancouver! 


TOE JERSEY CONNECTION THE LONDON CONNECTION 



THE GATWICK CONNECTION 



Jersey is now better connected. 

Dan-Air Scheduled Services has made to London. With Intercity expresses leaving every 


London Gat wick service. 

The 0725 Eight has been 
moved to the civilised departure 
time of 0855. 

It now files on Saturdays as 
well as every weekday. 

In addition, the flight is now all-jet twice 
daily Monday Friday — with a hot bieaklhst to 
speed you on your way 

One thing we can t improve on, however, is 
the sheer convenience of Gatwick's connections 
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to speed you to the City and 
points north. For full details of 
all Dan-Air services to London, 
contact your travel agent. Or call 


or 


Link Line 0345 100200. 

Jersey couldn’t be better connected. 
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Scheduled for business. 
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THE PRICE OF A 900i STARTS 
FOR SIXTEEN VALVES IT S A LI 


AT £11,495 
TLE HIGHE 


The aerobatic scene above, was set up by 
a professional driver on a private road, but it 
does rather prove a point; it doesn't take a test 
pilots salary to take these cars flying. 

Aircraft technology is available at a very 
down-to-earth price. 

The cars illustrated are the latest Saab 
900 i and 900i 16 valve. ' Both boast the ultimate 
in safety and comfort. 

Why? Because neither 900i is a leap into 
the unknown, but a car that, over the years, has 
been constantly developed, slowly evolved. 

But before you take off, let us explain . 


driving environment a cockpit-like fee! AH the 
controls are in easy reach. 

Turn the ignition key the engine hums 
into life. Select the first of five gears, and feel 
the immediate responsiveness of power steering 
as you thunder away. 

Up through the gears now. glancing at 
the rev counter to pitch it just right. 

Meanwhile, under the bonnet, the Bosch 
K-Jetronic fuel injection is measuring exactly 
the right amount of fuel (unleaded or otherwise) 
to each cylinder, its utilizing each drop as 
efficiently as possible. You're now getting the 


Open- the door of the car on the left. The 900/' maximum engine performance with the minimum 
8 -valve, sit yourself down. Now, as you're fuel consumption. 


cossetted in the heated front seat, adjust it to 
your ' exact requirement and survey the scene 
around you. The aircraft heritage gives the 


In complete contrast, though, slowing the 
pace is almost completely unexhilarating. Your 
right foot merely moves a couple of inches to 


the left to activate an environmentally friendly 
asbestos-free braking system. Bringing you to 
rest swiftly, safely and smoothly. 

Accelerating; or decelerating: its an out- 
standing car, the 900i But Saab didn’t stop there. 
With the latest 16 -valve technology, the car 
would evolve into an even more powerful argu- 
ment Hence the car on the right The 900/ 16 -valve. 

Of course, extra power costs a little 
more kroner, but there's a simple method for 
choosing the fuel injected Saab suited to you. 
Contact your local Saab dealer. 

Any request for a demonstration on the 
terrain you see above, may be met with a little 
hesitancy. But ask any dealer to give you a 
thorough test drive on the toughest of Britain’s 
public roads, and he’ll jump at the chance. 

For a test drive ring 0800 626556. 



SAAB CO mm £15.995 SAAB 9000 FROM £1*295 SAAB 900 FROM £11495 

CARS SHOWN 900f 8 VALVE 2DR £11.495. 900i W VALVE 3DR £12.995 PRICES CORRECT AT PRESS DATE. EXCLUDE DELIVERY ROAD TAX. PLATES. FROM OCT 39 ALL NEW SAABS CAN BE FITTED WITH A CATALYST MANUFACTURERS FUEL 
FIGURES F0R 90Or8 VALVE MANUAL ■ URBAN CYCLE 21 2MPG. CONSTANT 56MPH 41 5MP6. CONSTANT 75 MFH 28 0 MP6 FOR 900 .• Id VALVE MANUAL URBAN C> CLE 23 7MPG CONSTANT 56MPH 39 $MFQ. CONSTANT 75MPH 28.5MF6. 

FOR DETAILS 0800 626556 OR SAAB INFORMATION CENTRE FREEPOST CV 1037 STRATFORD CONTRACT HIRE 0600 626557 ExPQRT TAX-FREE SALES 01-495 1299 
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rike continues 
Boeing as pay 
'er is rejected 


By Anatole Kaletsky in New York 


STRIKING machinists at 
Boeing in Seattle rejected a 
slightly unproved pay offer on 
Sunday night, virtually ruling 
out an early return to work at 
the world's leading aircraft 
maker. 

Negotiators predicted that 
the month-long strike might 
continue well into the winter, 
raising the possibility of big 
disruptions for airlines. 

Toe strike's continuation 
could have broader implica- 
tions for the US economy. The 
Federal Open Market Commit- 
tee. the main policy-making 
body of the US Federal Reserve 
Board, which is due to meet 
next week to consider changes 
in interest rates, has recently 
expressed concern about the 
escalation of labour militan cy. 
The high wage demands of the 
Boeing strikers are likely to 
weigh against an easing of 
monetary policy. 

In addition, a long strike 
could create significant distor- 
tions in the US trade figures, 
because Boeing is by Ear the 
largest net exporter in the 
country. Suspension of Boeing 
aircraft deliveries in the last 
few months of the year could 
aggravate file deterioration of 
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Abortion, advertising and 
race mark US campaigns 

Peter Riddell looks at the issues in today’s voting 


the US trade deficit 

The new offer, which was 

rejected without negotiation by 
the International Association 
of Machinists, provided, as 
before, for general wage 
increases of 4 per cent above 
inflati on in the fust year of the 
contract followed by raises of 3 
per cent in real terms in each 
of the next two years. 

In addition Boeing offered a 
10 per cent lamp sum banns, 
not consolidated into basic 
pay, at the beginning of the 
first year followed by two one- 
off bonuses of 4 par cent in the 
second and third years of the 
contract Previously the offer 
was for an 8 per cent bonus in 
the first year, a 3 per cent 
boons in the second year and 
none in the third 

Boeing said it also offered 
significant concessions on com- 
pulsory overtime. Excessive 
overtime had become one of 
the union's main grievances as 
the comp any str uggled to keep 
up with aircraft orders. 

According to the union nego- 
tiators, however, the new over- 
time arrangements were still 
inadequate while the added 
bonus payments were "an illu- 
sion’'. 


T ODAYS "off-year” elec- 
tions for the governor- 
ships of Virginia and 
New Jersey and for control of 

several big cities, notably New 

York, have attracted attention 
out of all proportion to their 
intrinsic importance. The 
results will be interpreted as 
pointers to the influence of 
race and abortion, and to the 
success or otherwise of nega- 
tive campaigning techniques. 

The key contest is In Vir- 
ginia where all three factors 
apply. The front-runner is Mr 
Dong Wilder, a long-serving 
Democratic office-holder who, 
if he wins, will be the first 
elected black governor in the 
entire US. let alone the south, 
since the immediate post-civil 
war days of reconstruction. 

Racial issues have not been 
as wpHrit in the Virginia cam- 
paign as In New York City 
where Democrat David Dinkins 
is seeking to become the first 

black mayor. Republican' Mar- 
shall Coleman in Virginia 1ms 
complained, as trailing candi- 
dates often do, about the 

press’s attHiiriai^ anri | in partk> 

ular, alleged "double stan- 
dards" favouring the hlarir 
Democrat 

Mr Wilder has ran very 
much as a mainstream, almost 
establishment candidate - not 


seeking the aid of the Rev 
Jesse Jackson. Indeed, victo- 
ries by Mr Wilder and Mr Dink- 
ins, together with the election 
this summer of Representative 
Bill Gray as House majority 
whip, would underline how an 
alternative black political lead- 
ership is emerging, eclipsing 
Mr Jackson for the time being. 

Of course no one can tell 
what influence race will have 
in a secret ballot in a state 

where fierce desegregation bat- 
tles were foug ht only 20 years 
ago. Mr William Schneider, a 
political scientist at the Ameri- 
can Enterprise Institute, has 
argued that if Mr Wilder wins, 
it will demonstrate that "black 
candidates can run success- 
fully if they are nan-confronta- 
tional, if they are coalition 
builders, if it is not a racially 
polarised environment Blacks 
get into trouble if they run as 
movement candidates." In 
short, they have to reassure 
whites to win. 

If Mr Wflder wins, abortion 
will also have been a big influ- 
ence, as it has been the main 
differentiating iasne. Professor 
Larry Sabato of the University 
of Virginia has argued that the 
real story of the election is 
more one of abortion than race 
and Mr wader’s aggressive use 
Of the i«me ha* ramw a possi- 


bly crucial 2 to 3 per cent of 
voters to change sides. 

Following tbe Supreme 
Court’s decision four months 
ago to return more decisions to 
the states, the pro-abortion 
forces have been mobilised and 
Mr Wilder has skilfully pre& 
ented tbe question In terms of 
government interference in 
people's lives. Mr Coleman has 
been forced on the defensive, 
trying to win back key defec- 
tors such as affluent, suburban 
women by stressing that he 
would not outlaw abortion in 
cases of rape and incest 

These arguments have been 
presented in a way which has 
rnnrip negative campaigning an 
issue. Constant exposure to 30- 
second television advertise- 
ments repeated for two months 
(following a ghwiiar two-month 
campaign before the June pri- 
mary) creates nostalgia for the 
short British election cam- 
paigns and the ban on paid 
political advertisements on 
radio and television. More than 
$25m <£L6m) will be spent by 
tbe two Virginia candidates 
aid by special interest groups. . 

The Republican has been 
most tinde r fire for such adver- 
tisements as one showing a 
close- op of a young girl in a 
co u r t ro o m recalling a rape. A 
voice says “Cm on now, don’t 



Marshall C oleman, Republican candidate for the Virginia 
governorship, encounters* "Pro-Choice Republican’ 


you have boyfriends?" Then an 
announcer says: “It was Doug- 
las Wider who introduced a 
bill to force rape victimes aged 
13 and younger to be interro- 
gated about their private fives 
by lawyers far accused rapists. 
So tiie next time Mr Wilder 
talks about the rights of 
women, about this law he 
tried to pass." This is a refer- 
ence to a bill in 1972, intro- 
duced at the request of a con- 
stituent, and in 1383 Mr Wilder 
backed legislation protecting 
rape victims from such interro- 
gation, The Democrats have 
criticised “another vicious neg- 
ative ad campaign", though 
their hands have not been 
clean in this respect. 

But for all the oft-expressed 
hope that voters see through 
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There is nothing more certain in busi 
ness than uncertainty. 

Indeed for some people, we suspect, it 
is this very element of risk which attracts them 
to a career in business. 

Managing risks, hedging risks, taking 
risks or indeed avoiding risks are. after all, the 
very essence of being a professional manager. 

This being so, you almost certainly have 
systems in place to manage one of the biggest 
minefields of alL 

Your credit risks. 

Why then should you consider our 
services? « 

The reason, we would suggest, is that 
there is also nothing more certain in business 
than change. 

For example, has the ownership or 
• management of any of your customers 
changed recently? (If it has. how has their 
financial position changed?) 

Has your own company gone through a 
merger or takeover? Uf it has. you may also have 
taken over the risk of a new set of customers.) 

Have you just moved into a new market, 
either here or overseas? (If you have, your 
customers could be as unfamiliar to you as the 
market.) 

And have you stopped to consider the 
effect changing interest rates may have on 
your customers? (If you're not. careful, it may 
have the effect of stopping their payments) 


WE'LL WARN YOU OF CREDIT RISKS BEFORE T HEY 
BLOW UP IN YOU R FACE V : , < 
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Normally, in any successful company; 
changes like these are occurring continually 

That’s why something else should be 
happening continually 

The assessment of your credit risk 
management systems. 

As Britain’s leading credit risk managers, 
we can advise you on where and when your 
internal systems might need the help of our 
external specialists. 

We will also make sure that even an 
unforeseeable loss is covered by our flexible 
credit insurance. 

And we can offer you cost effective 
services ranging from information and insur- 
ance to collections and export credic. 

With our help, in fact, it’s not just some 
of your work load which wifi disappear. 

So will your worst nightmares. 

Already thousands of Britain's leading 
companies have realised the benefits of this 
service. 

Shouldn't you find out more about it, 

too? 

For full details of Trade Indemnity’s 
credit risk management services, please contact 
your broker, write to us at 12-34 Great 
Eastern Street, London EC2A 3AX, or tele- 
phone 01-739 9939. 

After all, taking calculated risks is one. 
thing. Walking through a minefield without 
taking precautions is quite another. 






TRADE INDEMNITY 


.such advertisements, negative 
campaigning works, as George 
Bush and his advisers showed 
in winning the presidency a 
year ago. Hie lesson drawn by 
most political consultants from 
tha t campaign was that Gover- 
nor Michael Dukakis lost by 
not hitting back immediately 
against the Bush attacks over 
the pledge of allegiance to flag 
and law ami order. 

For the parties, today’s elec- 
tions are likely to underline 
the Democrats' continued 
strength at a state and local 
leveL As senior Republican 
campaign consultant Ed Rol- 
lins remarked over the week- 
end, tiie latest contests have 
been candidate- rather than 
issue- or event-driven. 

Baker faces 
decision on 
Mideast 

By Lionel Barber in 
Washington 

MR James Baker, US Secretary 
of State, faces a delicate deci- 
sion this week on whether to 
bow to feraefi demands that 
the Palestine Liberation 
Organisation be excluded, in 
all forms, from proposed Israe- 
li-Palestinian talks on elec- 
tions in the occupied territo- 
ries. 

Mr Baker, who is due to 
r etu r n to Washington from a 
week-long trip to Australia 
tomorrow, has sought to 
remain ambiguous about the 
Palestinian delegation, partly 
to ofier the PLO some prospect 
of influencing the final compo- 
sition of tbe negotiating party. 

US peace efforts In toe Mid- 
dle East have reached a criti- 
cal Juncture, as the Bush 
administration seeks to per- 
suade Israel to open a dialogue 
with Palestinians on an elec- 
tion proposal first put forward 
this year by Mr Yitzhak 
Shamir, the Israeli Prime Min- 
istcir 

At the weekend, the Israeli 
Cabinet issued formal but con- 
ditional approval of Mr Bak- 
er’s five-point plan to promote 
an Israeli-Palestinian dia- 
logue, linking endorsement to 
"assurances" by toe US before 
the talks can take place. US 
officials welcomed toe decision 
as a “positive development", 
even though It amounted to 
little more than a restatement 
of toe Israeli Government’s 
heavily hedged position. 

For the past month, Mr 
Baker has resisted Israeli pres- 
sure to spell out such assur- 
ances, knowing that to do so 
could alienate Palestinians in 
toe occupied territories and 
kill the election plan. Mr 
Baker is also anxious to pre- 
serve an incentive for Egypt, 
which is playing a key mediat- 
ing role on behalf of the PLO 
mid has offered to host the 
preliminary Israeli- Palestinian 
talks in Cairo. 

Mr Shamir Is due to visit 
Washington within the next 
two weeks but the Administra- 
tion has yet to fix a date far a 
meeting with President Bush. 

This is one sign of nffirfaj 
displeasure over what the 
Administration believes is 
stonewalling by toe Israelis. 
Frustration is also e merging 
in Congress. Senator Bob Dole, 
Republican minority leader, 
was asked recently on televi- 
sion whether Israel had too 
much Influence in Washing- 
ton. “Sometimes,** he replied. 


Debt costs 
raise 
Mexican 
spending 

By Richard Johns 

in Mexico City 

THE higher cost of servicing 
Mexico’s public debt has raised 
government spending to pesos 
267500bn (SlOASbn at the cur- 
rent rate of exchange) for 1983. 

This is 8.6 per cent in nctni- 
nal terms above the February 
revised projection ol pesos 
246,600b n. 

Debt service payments for 
the year are now estimated at 
pesos 16&300bn compared with 
the pesos 143,300bn antici- 
pated. according to statistics in 
one of the annexes to President 
Carlos Salinas de Gortari’s 
annual Informe, or state of the 
union message, which was 
delivered to Congress on 
November 1. 

The high cost of debt servic- 
ing has offset the Govern- 
ment's achievements in cutting 
the primary surplus (before 
debt servicing) to pesos 
27,l00bn. or 31 per cent, In the 
first half of this year. 

Overall, expenditure will be 
up 3 per cent in real terms over 
the 1988 level according to the 
annex. Debt servicing costs on 
a scale now calculated will 
absorb 61 per cent of total 
expenditure, compared with 60 
per cent in 1988. 

The widespread assumption 
had been that the 20 per cent 
fall In interest rates following 
the outline accord on the 
reduction and rescheduling of 
S52.7hn of the public sector’s 
commercial bank debt would 
considerably alleviate the bur- 
den. 

In budgetary terms servicing 
the domestic debt costs about 
four times the external one. 

The document also puts toe 
likely rates of inflation for 1989 
as a whole at 20 per cent rather 
than the 18 per cent figure 
embraced in toe Government's 
original macroeconomic tar- 
gets for toe year. 

That would indicate a rapid 
acceleration as the economy 
has picked up and heads for an 
annual growth rate this year of 
3 per cent 

Candidacy 
disrupts 
Brazil poll 

By Ivo Dawnay 

| in Rio tie Janeiro 

BRAZILIAN electors could vote 
for a new president next week 
still not knowing if the late 
candidacy of Mr Silvio Santos, 
the television star, will be 
ruled legally valid. 

But Judge Jo s6 Francisco 
Rezek, president of the 
Supreme Electoral Tribunal 
(TSE), assured foreign journal- 
ists yesterday that this was a 
“worst case" scenario. 

“The ideal outcome is that 
the electorate do not get 
through to November 15 [the 
day of voting in the first round 
of the two-stage poll] with the 
situation undecided." he said. 
With only nine days left before 
the first free presidential poll 
for 29 years, Brazil was in a 
state of confusion and sus- 
pense yesterday over the con- 
troversial last-minute candi- 
dacy. 

Mr Santos provoked political 
uproar last Wednesday when 
he announced that he would 
run for tbe country's top office 
as the candidate of tbe tiny 
Munaripafist Party (PMB). 

His opponents claim that a 
numb er of issues rule out his 
c and idacy, the most significant 
being his failure to take leave 
of absence from his television 
channel three months before 
polling. 

To clarify the legality of Mr 
Santos’s position. Judge Rezek 
has brought forward lwgni pro- 
ceedings in order to reach a 
judgment by next weekend. 

But this decision could be 
challenged by appeal to the 
Supreme Court either by Mr 
Santos, if it goes against him, 
or by rival candidates seeking 
to overturn the ruling, should 
his candidacy be appr ov ed. 


Estimate of earthquake’s 
cost to insurers reduced 


fi!y Patrick Cocfcbum - 

THE cost of the Californian 
earthquake to the US and 
international insurance indus- 
try has fallen to $960m, accord- 
ing to the American Insurance 
Services Group (AISG). This is 
far below the estimate at $i0bn 
worth of damage inflicted in 
the San Francisco area on 
October 17. 

The low cost to insurance 
companies is explained by the 
fact that only 20 per cent of 
householders had earthquake 
insurance cover and this often 
stipulated that the first level of 
tosses should be absorbed by 
toe householder. 

Damage to industry and 
commerce was limited and 
there was no major interrup- 
tion of business in Silicon Val- 
ley as was feared at first The 
cast of the biggest disaster - 

— " - lilo-lniTTr cm. 


Freeway in 
primarily on 




the state and Federal govern- 
ment Washington has so for 
made ?3.l8bn in ap p ro p riations 
for earthquake relik. 

Total losses from catastro- 
phes in the US this year now 
fmmmt to $6.6bn, according to 
Mr Gary Kemey, claims con* 
stotant at AISG, an afl-indas- 
try orga n i sa ti o n which moni- 
tors insurance claims. The 
Previous record was y>a?Kn in 
1985. 

The biggest insured losses 
“ft* by Hurricane 

*£S:Ja^ * 2 - lbn 

worth of damage In South Car- 

una. aisg defines a catastro- 
phe as a disaster which 
produces a significant number 

2 J2r dnst 5 y ’ wWe claimsand 
therefore dots not include the 
possible $ 1.3 bn cost of the 


Pasadena. Texas. •“**“=*“ 
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AND ALL 



Compaq now takes two steps ahead. The COMPAQ DESKPRO 486/25 was 
specifically designed, to unleash the power of the 486 chip. It drives numeric- 
intensive applications Up- to three times faster than 25MHz 386-based PCs 
and stands alone in its ability to handle CAD/CAE/CAM applications. 

The- COMPAQ SYSTEMPRO Personal Computer System incorporates 
technological .advances;, previously only found in minis and mainframes. 

It; delivers an unprecedented combination of performance - and 
expandability to networks and multi-user systems. It outperforms many 
minis now, and has the unique capability to grow as your needs do. 


FOR ONE 

THE COMPAQ 
DESKPRO 486/25 



FOR ALL Working with the new Compaq LAN Manager 386/486 you have the 
ultimate LAN platform-Naturally both the COMPAQ DESKPRO 486/25 
PC SYSTEM and the COMPAQ SYSTEMPRO utilise Extended ISA (EISA) to take 
full advantage of 32-bit technology, while protecting your present investment 
For more details contact your local Authorised Compaq Dealer, ring Compaq 
free on 0800 444 123, or write to: Marketing Dept FT7 Compaq Computer Ltd, 
Freepost, Richmond, Surrey TW9 1BR'. 

EISA 
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By Richard Evans and Michael Cassell 

AN AVERAGE community 
charge of £278 should be paid 


Holmes a Court to 
buy New Statesman 


by adults m England when the 
controversial replacement for 
domestic rates is introduced on 
April 1 1990, according to the 
Government’s latest estimates. 
The level in Wales will be 
lower. 

In a House of Commons 
statement on the amount of 
government grant to help pay 
for local authority services 
next year, Mr Chris Patten, 
Environment Secretary, said 
the figure would create “a 
benchmark” against which 
people could measure the effi- 
ciency of their councils. 

His announcement, together 
with the publication of consul- 
tation papers on the introduc- 
tion of the community charge, 
or poll tax, and the uniform 
business rate, was generally 
well-received by Conservative 
MPs, but several MPs contin- 
ued to voice misgivings about 
the impact on their constitu- 
ents of the poll tax safety net 
arrangements. These would 
mean that in the first year, 
local authorities which benefit 
from the community charge 
will pay towards those that 
lose. The measures are aimed 
at easing the initial impact of 
the poll tax. 

Some MPs still regard the 
introduction of the community 


charge as a high risk strategy 
that could do the Tories great 
political damage at the next 
election. 

The statement received wide- 
spread condemnation from 
local authority leaders who 
regard the £278 figure as an 
unrealistic average because it 
is based on spending patterns 
which they believe will have to 
be exceeded. 

Mr Bryan Gould, the new 
apposition environment secre- 
tary, claimed that the average 
figure was "an invention" 
based on misleading generalis- 
ations and false assumptions. 

Be said local authorities 
were facing a shortfall of 
£2.5bn in government grant 
and that every penny of this 
would have to be raised via the 
poll tax. The alternative was to 
cut back services even further. 

The latest figures provide 
the most accurate basis yet for 
assessing what adults over 18 
years will pay from next April, 
but they are still subject to 
adjustment according to the 
number of people who register 
to pay. Registration, according 
to Environment Minister Chris 
Fatten, is "going very welL” 

Although ministers insist 
that the £278 figure will be 
used as a benchmark, the vari- 
ation in the level of the charge 
is immense, ranging from £135 


in Slough and £164 in Croydon 
to £544 in Haringey and £529 in 
Greenwich after the safety net 
is phased out. 

Mr Patten warned that if 
high spending local authorities 
continued to sanction “ludi- 
crous” budgets, he would not 
hesitate to place a cap on the 
amount they could raise via 
the community charge. 

His remarks reveal a differ- 
ent stance from that of Mr 
Nicholas Ridley, his predeces- 
sor, who believed that charge 
capping undermined the princi- 
ple of local authority account- 
ability to its community 
charge payers. 

Mr Fatten explained that 
central to the new grant sys- 
tem were standard spending 
assessments, which cover all 
local authority services. If a 
council spent so as to provide a 
common standard of service, 
then the community charge 
could be set at the same level 
in every area. 

The Environment Secretary 
also announced that the busi- 
ness rate poundage for 1990-91 
has been estimated at 36p, 
based on the most up- to-date 
information on the current rat- 
ing revaluation. Full details of 
the uniform business rate, or 
national non-domestic rate, 
will be known in the next few 
months. 


By Raymond Snoddy 

MR Robert Holmes & Court, the 
Australian businessman and 
corporate raider, Is In line to 
buy the New Statesman, the 
left-wing political weekly 
whose founders in 1913 
included George Bernard 
Shaw. 

The Perth entrepreneur who 
lost a fortune in property and 
minerals in the October 1967 
world stock markets crash has 
made a formal offer for the 
magazine, which became The 
New Statesman and Society 
after its recent merger with 
New Society. He bas a option 
to complete the deal before the 
end of the month although 
other groups are interested. 

Mr Holmes a Court, who 
renounced corporate life after 
the 1987 market crash which 
saw him give up control at Bell 
Group, is believed to have 
offered £2m-£3m for foil owner- 
ship of The Statesman and 
Nation Publishing Company. 
He has also undertaken to 
invest substantial sums In 
expanding the mu garifiq. 

In September the magazine, 
which is controlled by a pri- 
vate trust, made clear it was 
seeking either a minority 
shareholder or a new owner 
prepared to provide the invest- 
ment needed to create a Euro- 
pean weekly with “a radical 
left bias.” 

One farmer associate of Mr 
Holmes k Court said last night 


that he had disguised any 
socialist leaning extremely 
weQuntU now, although it is 
believed that his wife Janet 
comes from a socialist back- 
ground. 

Mr Holmes a Court last week 
met the New Statesman chair- 
man, former Labour MP Mr 
Philip Whitehead, the editor, 
Mr Stuart Weir, and Mr Pat 
Coyne, the chief executive. 
Executives from Heytesbury, 
Mr Holmes k Court’s private 
company, will spend this week 
going through the News States- 
man’s books. 

The board has made clear 
that it sought an owner who 
would continue the magazine’s 
tradition and give firm guaran- 
tees of editorial independence. 

Mr Holmes k Court was bom 
in what was then Rhodesia but 
travelled on a British passport 
until recently taking Austra- 
lian dH»mihip 

His suit has been approved 
in principle and talks are con- 
tinuing On both the financial 
package and editorial guaran- 
tees. 

Mr Holmes & Court, an 
urbane man who sees himself 
as an intellectual, recently 
bought and sold a stake in fine 
art auctioneers Christies Inter- 
national, saved the British 
Theatre Association and its 
library and controls 12 West 
End theatres. 


Private Eye 

facing 

£ 300,000 

libel bill 

THE low g - wwnring battle 
between Mrs Sonia Sutcliffe 
and the satirical magazine Pri- 
vate Eye aided today with the 
Yorkshire Ripper’s estranged 
wife £160,600 the richer and 
the publication farfw; a MB erf 
more than £300,000 in dam- 
ages and costs. 

Mrs Sutcliffe was not in the 
High Court to hear Private 
Eye agree to pay her £100,000 
damages over two articles in 
February this year alleging 
she provided an alibi for her 
multiple-killer husband and 
defrauded the social security 
authorities. 

Minutes later. Just before 
the Court of Appeal was doe to 
reassess the £ 800,000 damages 
awarded to Mcs Sutcliffe by a 
iunr hr a semrate a ct ion last 
May, Private Eye announced ft 
had agreed to pay her £ 80,060 
and her legal costs In settle- 
ment of that case. Private Eye 
had fhlsely alleged that she 
made a £250,000 deal with a 
newspaper for her story. 

The Court of Appeal last 
month quashed the £600,000 
award as excessive. 

Lord Donaldson, who as 
Master of the Bolls Is Britain's 
most senior Judge, wanted 
that it would be wrong to 
Interpret the figures as setting 
any sort of standards. 




Banks to appeal in 
Hammersmith and 


Fulham swaps case 


By Katharine Campbell 

BANKS involved in the 
Hammersmith & Fulham coun- 
cil interest rate swap case yes- 
terday agreed in principle to 
appeal against last week's High 
Court decision which ruled the 
swaps illegal „ _ 

The banks yesterday decided 
to await an assessment of the 
costs of proceeding, as well as 
recommendations for a possi- 
ble reorganisation of the 35- 
member steering commit- 
tee - which funded the unsuc- 
cessful defence - before for- 
mally lodging an appeal. 

A total of some 70 banks are 
thought to be exposed to local 
authority interest rate swaps, 
all of which have apparently 
been deemed unlawful by the 
court Together, they stand to 
lose up to an estimated £S00m 
at current interest rates. 

Bankers are hopeful some 
institutions outside the origi- 
nal group will now become 
involved, hence spreading the 
costs of the appeal more 
widely. 

The banks will be contesting 
what they regard as an 
extremely narrow reading of a 
Fingte section in the 1972 Local 
Government Act which does 
not specifically empower coun- 
cils to conduct such transac- 
tions. 

While the market had come 


to realise that Hammersmith 
and a handful of other councils 
had been using these instru- 
ments excessively and primar- 
ily for speculative purposes, 
the authorities - including the 
Audit Commission and the 
Bank of England - as well as 
bankers and brokers, were 
relying on legal advice. This 
stated that councils could use 
swaps and related products in 
the course of prudent debt 
management - as many of 
them have been doing for 
years. 

At the same time, bankers at 
yesterday’s meeting of the 
steering committee called for 
strong representations to be 
made to the Government, pri- 
marily through trade groups 
such as the British Bankers' 
Association (BBA). 

The BBA has written tetters 
to the Department of the Envi- 
ronment (DoE), the Bank of 
England and the Chancellor of 
the Exchequer arguing that the 
only satisfactory solution to 
Wednesday's judgment lies in 
fresh, legislation. 

The DoE is still considering 
the complexities of the judg- 
ment and indicated that the 
Government would be likely to 
await the result of an appeal 
before deciding whether to 
come up with new legislation. 


Council treasurers 
rue a blow to their 


room to manoeuvre 


EUROPE 



AN 


SIX TONS OF BROKEN EGGS EVERY MONTH. 
EXCELLENT EXAMPLE OF DELTA’S CARING SERVICE. 



Careful. 

We don’t want you to get the wrong idea. Every month. American chicken 
fanners trust Delta Air Lines to fly their eggs from London to Atlanta. 

And they always break. 

But only because they're batching eggs and they're supposed to. We’ve been 
delivering these eggs for the past 6 years. (That's a lot of eggs.) If this is how we 
treat cargo, think how we’ll treat you. 

in fact. -we're proud to say that good service and conviviality have been the 
trademark of Delta Air Lines since we started flying over 60 years ago. 

But don't take our word for it. 



Delta have been number one in passenger satisfaction among major US airlines 
for the past 15 years: 

Yet our attention to customer satisfaction extends beyond the plane. We'll 
give you easy access to the US through 4 convenient gateways (Atlanta, Cincinnati, 
Dal las/ Fort Worth and Orlando). 

Fly lo the US from London. Paris, Dublin. Shannon, Frankfurt, Munich, 
Hamburg and Stuttgart. 

if you'd like to make a reservation, see your Travel Agent or call Delta for 
details of flights available from Europe to the US. 

It’s as easy as cracking an egg. 



ORL.\NDO 
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Rachel Johnson on reaction to 
the interest swaps ruling 


T REASOKEHS of the 77 
local authorities which 
risked ratepayers’ 
money in transactions on the 
swans market were given a rap 
on the knuckles last week and 
told not to do it again. This 
may turn out to be the sharp- 
est rap of afi. 

"The credibility of local gov- 
ernment finance as a whole 
haw suff ered,** said Mr Mishap] 
Thresher, the treasurer of 
Taunton Deane borough coun- 
cil in Somerset, south-west 
England. He says his council 
has never gone in for sophisti- 
cated. transactions an the Lon- 
don money markets. His rural 
borough prefers to borrow at 
the preferential rates offered 
by the Public Works Loans 
Bioard, a government fund 
which supplies 77 per cent of 
all council borrowing at Inter- 
est rates of about 12 per cent. 

After the High Court ruled 
last week that more than £6bn 
of interest rate swaps canted 
out by the London borough erf 
Hammersmith <fe Fulham woe 
unlawful, council treasurers 
from Westminster to Wales are 
taking counsels’ advice to see 
whether they have to unwind 
transactions with an underly- 
ing value of about £4bn. Some 
are most unwilling to. 

Council treasurers, who 
work under severe restrictions 
an how they can raise money, 
say swaps are a useful way of 
reducing vulnerability to inter- 
est rate risk. However, they 
also carry dangers; some used 
the market to swap their fixed- 
rate liabilities — on which they 
were paying, say, 10 per cent 
- for floating rates, which 
were then significantly lower. 
As short-term rates rose over 
the last 18 months - from 7 to 
15 per cent - that turned out 
to be an expensive mistake. 

Before they started to 
default, local authorities were 
pillars of the sterling swaps 
market. Without the jump in 
interest rates, they might have 
continued to be, because trea- 
surers value the swaps market 
for prudent risk manapnrm it 
Westminster City Council in 
London is one authority which 
has made money on the swaps 
market According to its trea- 
surer, Mr David Hopkins, it 
has four straight swaps out- 
standing. “If I have to 
unsc ramble them, it will add 
£275400 to the year’s ertpangg^ 
some of which win go on the 
ratepayers’ bills,'’ he said. 

Mr Tony K nights, treasurer 
of Kingston-npan-Thames Bor- 
ough, in south east London 
oversees a gross yearly expen- 
diture of £l30m. He said he 
wanted to “do swaps" at fw y> 
stage, but never did. 

"It is a good way to manage 
debt. Now councils are 
restricted to a straightforward 
repaying of loans and have lim- 
ited opportunity to manage 
them.” Treasurers are now 
barred from “useful’* transac- 
tions - and restricted to the 
“cumbersome and inconve- 
nient,” says Mr Knights. 

Council finance officers who 
do not owe vast sums on swap 
transactions, such as Westmin- 
ster and Kingston, are thus 
hoping the banks' appeal to 
overturn the ruling will suc- 
ceed. 

They say the ruling has 
reflected poorly on local 
authority dealings in the 
money markets, and has made 
treasurers appear less expert 
and prescient than the banks. 


The complex drama that 
unwound in the High Court 
has set the council treasurers 
against the bankers and bro- 
kers. left many questions 
unanswered ana ratepayers 
confused. How could the trea- 
surers have played the money 
markets in competition with 
bankers, performing “exotic” 
transactions, and not fail to 
lose? They were “speculating” 
with notional sums, while the 
professional bankers, for the 
most part, were carefhUy hedg- 
ing their swaps with invest- 
ments in fixed-rate government 
bonds. 

At the local government 
level, few are suggesting that 
treasurers were unqualified to 
pit their financial wits against 
those of professional bankers. 

Mr Tony Knights, the trea- 
surer of Tory-led Kingston 
council, said; “Don't deduce 
these problems are common in 
local government just because 
one council has exceeded pru- 
dential guidelines. The rest 
involved are being prudent and 
cautious. This has to be seat in 
perspective.” 

The Audit Commission ques- 
tioned the legality of the trans- 
actions, not the ability of the 
council officials to carry them 
out. “The councils will now 
have to unwind the transac- 
tions, it’s a lesson to the other 
councils not to speculate,” a 
spokeswoman mirf- 
_ Treasurers have qualifica- 
tions from the Chartered Insti- 
tute of Public Finance and 
Accountancy, won over four 
years. A council treasurer usu- 
ally has about 12 years’ experi- 
ence in his sector, and earns 
between £30,000 and £45,000 a 
year - much less than an 
equivalent job in the private 
sector. Cipfa considers its grad- 
- x — to have the best possible 


nates 

qualification for managing 
large amounts of public 
money, while City bankers and 
brokers rarely have one at alL 
■ ***^ e tolling is very exten- 
sive, said Mr David Mortimer, 
™ the education and training 
division of Cipfa. Seventy per 
of those training to 
become financi al managers are 
graduates of business studies 
or economics. 

“There are no qualifications 
per se for swaps, but the sylla- 
bus is constantly updated to 
give an appreciation of these 
pianoal techniques," he says. 
In post-qualificationa] train- 
ing, members can take courses 
in risk management and loans. 

The _ business financial 
course is 25 per cent devoted to 
/treasury management." This 
includes “use of banking facili- 
i* “Mkets and the 

transactions 

ana evaluation of investment 
opportunities, hquidity, yield. 

Treasurers are insistent thev 

u ? derstan d and 

trade* t £- ese sorts of 
o£ ficers regard 

swaps as arcane and 

S & SF ? ®' s ys 

ef ? c countantat 
Taunton council, hours awav 

a expenditure of imt f iJrS 

toos^sorts^f J5 ticlwite “ 
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Companies give 
smaller share of 
profits to charity 

By Alan Pike, Social Affairs Correspondent 


CORPORATE donations to 
charities have declined as a 
proportion of pre-tax profits, 
despite government attempts 
to increase public and business 
support for voluntary organisa- 
tions. according to research 
published by the Charities Aid 
Foundation (CAF) yesterday. 

Ministers are anxious to 
encourage ' charitable activity, 
but Mr Michael Bropby. direc- 
tor of CAF, said that "despite 
ail the talk” its annual charity 
trends survey showed that 
individual donations remained 
the same last year and that 
“giving by companies, as a per- 
centage of their pre-tax profits, 
has actually gone down.” 

Voluntary donations 
declared in the annual reports 
of Britain’s top 400 companies 
declined from 0-21 per cent of 
pre-tax profits in 1985-66 to 0.19 
per cent in I98&87 and 0 J8 per 
cent last year. 

The CAF report contrasts 
this with the US, where the 
corporate sector donated 
£2.6bn last year (excluding 
grants from company charita- 
ble foundations.) “Contribu- 
tions by some American com- 
panies were as much as the 
social services, health and edu- 
cation budgets of same Third 
World countries.” 

The foundation’s survey of 
corporate support shows that 
207 of Britain's leading compa- 


nies gave £l42m in raifti and 
non-cash assistance to chari- 
ties and voluntary organisa- 
tions last year. Direct cash con* 
tributions totalled rei™, with 
the remainder accounted for by 
secondment of staff, sponsor- 
ship, free facilities and yhnilar 
forms of assisfra^ r* 

These figures cannot be com- 
pared directly with the previ- 
ous year because some compa- 
nies do not appear in both 
lists. But a comparison' 
between a matched sample of 
94 companies shows that these 
gave total support worth 
£l04.4m in 1988 compared with 
£9&9m in 1987, an in c re ase of 
only 1.8 per cent in real 

Britain's most generous com- 
panies last year, in terms of 
total support for charities, 
were British Telecom. (£lL8m), 
National Westminster n»n<r 
(£ll.3m). Barclays Bank 
(£9.5m), British Petroleum 
(£9m) and British flag (SGm). 
Medical and health charities 
benefited most from c orporate 
support, followed by commu- 
nity improvement, education 
and the arts. 

The survey, says the CAF, 
suggests that there Is “still a 
strong commitment to the wel- 
fare state,” with 82 per. cent ctf 
those interviewed saying the 
Government should take 
responsibility for those unable 
to care for themselves. 


House prices ‘down by 
2% in latest quarter ’ 

By Andrew Taylor, Construction Correspondent 


UK HOUSE prices fell on 
average by 2 per cent in the 
past three months despite 
s mall price rises in the north, 
Halifax building society said 
yesterday. 

It said house price inflation 
was at its lowest level for four 
years. 

Mortgage demand which had 
appeared to pick up in August 
and September slumped after 
last month's rise In bank and 
mortgage interest rates 
announced. 

House prices nationally rose 
7 per cent in the 12 months to 


the end of .October. At the 
beginning of this year prices 
We(e rwjng - ^a'pniial rate of 
more than 30 per cent 

The decline has been doe to 
a sharp folia in sales in 
southern and eastern RngtawH 
and the midlands which have 
been hit hardest by the rise in 
mortgage interest rates. 

Halifax, one of Bri tains 
home loans - and savings insti- 
tutions, said it expected that 
prices over the UK as a whole 
would show little change over 
the year. A recovery was 
expected in 1991. 



FT Personal Organiser Stationery packs let yon 
build np your personal organiser in a comprehensive 
manner to meet your individual business needs. 

Each pack is compatible with most other 6-ring 
binder systems and conveniently contains just 20 


handy pages. 

Quality is the keynote. Quality of paper, of the 
FT-pink divider tabs, of the business-like thinking 
behind it all. 

Now - for the first time - these packs are 
available over the counter at the stockists below. 

Choose from Business Travel Packs, Investment 
Management Packs, Time and Task Management 
Packs, Diary Packs or Address/Notes/Staff Packs. 

(Also available is a range of superbly crafted, 
deluxe leather binders to load your facts into - with 
handy pockets and pen loops.) 

FT Personal Organiser Stationery prices are 


no secret. 

On the contrary. From just S2p, ith important 
news the public has every right to know. 


HegKlcred Office: PT Business tnfonB&tfon Ctd; NaraberObe^Souttamik Bridge, . 
London SEI9HL.T " 
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Textile slump claims biggest victim 

By AD» Rawsthom 


T. W. KEMPTON, one of the 
largest knitwear companies in 
the UK with a workforce of 
1,200, has become the latest 
victim of the slump in the tex- 
tile industry by going into 
receivership. 

The UK textile industry has 
come under intense pressure in 
recent months because of 
increasing imports and slug- 
gish consumer spending. Sev- 
eral companies have been 
forced into receivership, but 
Kanpton, with a turnover of 
£25m last year, is by for the 
biggest business to have gone 
under. 

Kempton, which was estab- 
lished in the 1920s and is still 
privately owned, is based in 
Leicester, the traditional cen- 


tre of knitwear production. It 
aim owns plants in north-east 
England, at Grantham and 
Sleaford in Lincolnshire and in 
Grimsby on Humberside. It 
maiwx imtttpH garments, such 
as jumpers and cardigans, 
mainly for thp multiple retail 

grobiS- . 

The mmpgny hag bees oper- 
ating at a loss for more than a 
year, having suffered intense 
pressure on output and profit- 
ability due to the increasingly 
competitive conditions in the 
knitwear market 

Kempton has attempted to 
cut costs, ft made 100 people 
redundant last February and 
haa been lasing labour through 
unfilled vacancies for some 

tfrru* 


Mr Denis Kenyon, managing 
director, said Kempton had 
recognised the need to reposi- 
tion Itself in the market but 
had been unable to secure the 
capital needed to do so. 

He said that the company 
could not continue in business 
without a fresh injection of 
fi nan ce. Yesterday it called in 
Cork Gully, the insolvency 
practice owned by the Coopers 
& Lybrand accountancy group, 
as administrative receivers. 
Kempton is still trading and 
Cork Gully hopes to sell the 
company as a going concern. 

Kempton's receivership is a 
bitter blow for the rest of the 
£l.6bn > knitwear industry, 
which is in a vulnerable state 
after two years of depressed 


demand and increasing 
imports. 

Other areas of textiles are 
also in trouble, but the prob- 
lems of knitwear companies 
have been compounded by the 
fashion trend away from knit- 
wear towards tailored clothing. 

There have been more than 

10.000 job losses in the knitting 
industry since last summer. 
Every area of the industry has 
been H Even the biggest 
groups have been forced to 
rationalise. Coats Viyella, for 
example, has reduced its knit- 
wear workforce by more than 

1.000 people. 

In recent months the rate of 
receiverships has accelerated, 
although, so for, Kempton is 
the industry’s biggest casualty. 


New car registrations reach October high 

By John Griffiths 


NEW car registrations in the 
UK last month were the high- 
est for any October on record, 
confounding widespread indus- 
try assumptions that a 10 per 
cent year-on-year drop in Sep- 
tember h eralded a long-awaited 
market downturn. 

Statistics released by the 
Society of Motor Manufactur- 
ers and Traders show October 
registrations reached 151,514, 
up.2£2 per cent on a year ago. 

They . bought the total for the 
first 10 months of the year to 


2,070,852, the first time 2m reg- 
istrations have been exceeded 
in soph a period. .Ibis Is 4JS5 
per r ** T * t up on last year and 
makes a fifth successive year 
of record registrations a virtual 

certainty. 

The rate of registrations 
would have to drop by more 
thaw 40 per cent, compared 
with the final two months of 
last year, for the 1988 record of 
2.215m units . not . to-be 
exceeded. 

The number of registrations 


recorded is usually regarded as 
synonymous with mIpw How- 
ever, intense marketing activ- 
ity by some manufacturers 
anxious to promote their mar- 
ket shares, and who have been 
registering some cars before 
they have found actual buyers, 
means that the true level of 
sales is running sli ghtly below 
registrations. 

Even so, industry executives 
last night were expressing 
themselves well pleased with 
the October outturn, particu- 


larly since the level of imports 
fell to 56.15 per cent from 5828 
per cent the previous October - 
raising the hope that it might 
presage some slowing in the 
growth of the industry's bal- 
ance of trade deficit. 

The month was a particu- 
larly good one for Vauxhall, 
which saw its Cavalier model, 
with 11,405 registrations, com- 
ing within l ew than 100 linfta 
of knocking the Ford Sierra off 
its perch as the UK’s single 
bestselling modeL 


To the holders of Warrants issued by 
Dresdner Bank AG in connection with 8onds of 
Dresdner Bank AG, Frankfurt am Main, 
and 

Dresdner Finance B.V, Amsterdam 

Dresdner Bank has increased In October 1989 its share capital bv 
issuing new shares granting a preemptive right lo ns shareholders. As 
a consequence ol this capital Increase the Subscription Prices for 
1-via share o! DM 50 par value of Dresdner Bank AG l in consideration ol 
the capital increase from retained earnings of May 1987) lo be issued 
upon exercise ol the Subscription Rights represented by the Warrants 
originally attached to the Bonds mentioned hereafter shall be reduced 
as from November 7, 1989 (effective date) ift accordance with Section 7 
of the respective Conditions ol Warrants: 

6.5 pi c- Deutsche Marie Bearer Bonds with Warrants of 1986/96 
issued by Dresdner Bank AG, Frankfurt am Main; 
reduction of the Subscription Price to DM 375 

5 p. c. Deutsche Mark Bearer Bonds with Warrants of 1986/91 
and US-Oollar Floating Rato Moles with Warrants ol 1986/91 
Issued by Dresdner Finance 8.VL, Amsterdam: 
reduction of the Subscription Price to OM 405 

We furthermore notify the! the Subscription Price for the exercise of the 
Subscription Rights represented by the warrants originally attached lo 
the Bonds mentioned hereafter and issued by Dresdner Finance B.V. 
Amsterdam, according to Section 7 of the respective Conditions of 
Warrants shall not be reduced: 

4 p. c. Deutsche Mark Bearer Bonds with Warrants ol 1983/90 
US-Oo8ar Floating Rate Notea with Warrants of 1983/93 
8 p. c. Deutsche Mark Bearer Bonds with Warrants of 1984/92 and 
US-Dotlar Floating Rate Notes with Warrants of 1984/92 


Frankfurt am Main. DrSSdnGf Bank 

November 1989 AMiengeacusciun 


Dresdner- BankGroup 



American Re’s services are only 
available at the above location. 


Today you need a reinsurer with financial stability, 
innovative products and services, and 
a strong international presence in order to respond 
to your clients* global needs. American Re 
has been in business for over 70 years, and we have 
offices in 23 locations worldwide staffed 
by local experts. We have the capability to create 
customized programs that keep you 
current in a changing world. Update your 
global strategy Talk to American Re. 



American Re-Insurance Company 

AmescaiRePte2a555CoiteoeFtoadEasLPr«»kA Nj 00543-5241, fetopnene 609 2752000 
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Credit slows as rates bite 

By Simon Holberton, Economics Staff • 


FURTHER evidence that high 
interest rates are affecting con- 
sumers was provided yesterday 
with the publication of official 
figures showing the smallest 
rise in consumer borrowing 
since November 1986. 

The Central Statistical Office 
(CSQ) said the amount of 
credit outstanding rose by 
1101m in September compared 
with a rise of £363m in August. 

At the same time, the CSO 
reported an upwards revision 
to September retail sales. 
Retail sales volume rose 0.6 per 
cent in September compared 
with August; the CSO bad orig- 
inally estimated a 0.4 per cent 
rise. 

Growth in retail sales vol- 
ume was 1.3 per cent higher in 
the three months to the end of 


September compared with the 
same period a year ago. This is 
the lowest level of retail 
growth since June 1982. 

City of London analysts said 
the upwards revision to Sep- 
tember sales did not change 
their view that consumer 
spending growth was slowing 
hut it indicated that it still 
remained relatively buoyant 

Mr Nigel Richardson, econo- 
mist at Warburg Securities, 
said: “The consumer boom is 
over but the consumer is not 
dead." 

The Treasury said that the 
figures for credit business were 
encouraging and provided fur- 
ther evidence the Govern- 
ment's policy of high interest 
rates was having its desired 
effect. 


The Treasury also noted that 
quarterly figures published 
yesterday, which cover a 
broader range of consumer 
lending activities, showed the 
smallest gain for two years. 

This broader definition, 
which includes credit advanced' 
by banks and retailers, showed 
a rise In total credit to consum- 
ers of £1.2bn in the July to 
September period, down from 
£1.5bn in the April to June 
period. At the end of Septem- 
ber the amount of consumer 
credit outstanding - on the 
broader definition - was 
£45£bn. 

The CSO said the revised 
level of the index of retail sales 

volume in September was 122.3 
a985« 100) compared with 
121 . 6 . 


irftisfi Coal down 133,000 Jobs 


By Maurice Samuels on 

BRITISH COAL disclosed last 
week that its workforce had 
fallen by 133,000 in the past 
five years, leaving only 66,000 
in the mines out of a total 
workforce of S8.000. 

Tomorrow it will announce 
that in the same period it has 
helped create 55.000 new jobs 
in mining areas to soften the 
impact of pit closures. 

The claim will be made at an 
exhibition in London marking 
the fifth anniversary of British 


Coal Enterprise (BCE), the cor- 
poration’s job creation arm 
which was set up at the height 
of the 1984-85 miners' strike 
over the pit closure Issue. 

More closures are expected 
and Mr John Wakeham. 
Energy Secretary, will voice 
Government support for BCE 
at the exhibition. The group 
helps to finance new busi- 
nesses from a revolving loan 
fund, which stands at £60m. Mr 
Tony Hewitt, BCE chief execu- 


tive, says that this money is 
likely to be recycled three 
times over the next five years. 

However, Mr Stephen Foth- 
ergin, a university economics 
lecturer who directs the Cam- 
paign Coalfield Communities 
Campaign - representing local 
councils in minin g areas — de- 
scribes BCE's statistics as “a 
joke”. Many of the new jobs for 
which BCE takes credit would 
have been created without its 
assistance, he says. 


Catching a slow boat to a better future 


Jimmy Burns discovers limited progress is being made by 


ethnic workers in Britain 


M s Mary Hurley eml- . 
grated to England 
from Barbados in 
1957 and found a job dealing 
op dishes. Thirty-two years on, 
she is still clearing up dishes. 
In the works canteen of a Lon- 
don hotel, just by the fire 
escape. 

"When I first came here I - 
thought I was coining to the 
mother country. But when I 
arrived it was a rude awaken- 
ing. . .the only jobs we were 
offered were dead-end ones,” 
she says. 

Ms Beverley Nunes was bora 
in England in 1955, the daugh- 
ter of black immigrant s After 
studying at a state school she 
won higher qualifications bom 
the Hotel and Catering Train- 
ing Board. At 34, she works at 
the same hotel as Ms Hurley, 
but for almost twice the salary, 
as assistant manager in the 
restaurant 

"Blacks are better educated 
these days. They see what they 
want and go far it . xur gen- 
eration nil the imp bddnJ us 
realise you can no longer 
afford to sit hank and let other 
people walk all over yon," says 
Ms Nunes. 

When she was at school, the 
teacher told her not to “dream 
of becoming an air hostess, 
just think of a cleaning job.” 
Now her 16-yearobl daughter 
is being encouraged by her 
teacher to be an architect 
Employers during the 1950s 


and 60s gave little attention to 
the kind of work snifcahle for 
people like Ms Hurley. A 
steady supply of skilled male 
- mainly white - workers 
assured blacks were relegated 
to the lower end of the labour 
market 

■Mo re recently, the employ- 
ment position of ethnic minori- 
ties has become more complex. 
Apart from anything, employ- 
ers are haring to consider eth- 
nic mtnoritim; in their recruit- 
ment policies as they fa-»* a 

sharp fall in the number of 

white school leavers up to 1995. 

But a s u rve y just published 
by the Co mmission for Rarial 
Equality suggests the efforts 
being made by employers to 
improve recruitment of 
minorities falls short of those 
being made to attract and 
retain women. 

T he survey of more than 
200 employers, found 
that while there was a 
high level of awareness of the 
CRE's Code of Practice cm 
non-discrimmtary mr -mi i n umt 
and promotion practices, Ip e b 
than S par ren t. mn riltn rpH' thrie 

policies comprehensively. 

A separate survey by the 
CRE earlier this year «iwng 
hotel c h a in g suggested emp loy* 
era were ignoring a potential 
source of skilled labour by 
focusing the recruitment of 
ethnic minorities mainly in 
low-paid, less prestigious jobs. 
As she moves the 


pink table cloths and silver 
cutlery of the restaurant - the 

“front of the house" as opposed 
to Ms Hurley's “back of the 
house” canteen - Ms Nunes 
seems to epitomise the &ppor- 
tunities now opa i to blacks. 

Yet she considers she has 
reached her position only 
a gainst conside rable odds. Her 
bitterness and frustration 
comes across more strongly 
than Ms Hurley's because of 
her raised expectations. 

Before her present job, Ms 
Nunes had suffered a series of 
rejected applications and failed 
interviews from other potential 
employers. She blames tins not 

on lack of qualifications,, but 
on what the CRB last year 
called persistent and pervasive 
racial discrimination. 

“Some employ ere are chang- 
ing in attitude, but I went 
through many interviews, in 
which I knew they were judg- 
ing me by my colour the min- 
ute I walked in through the 
door. I know of hotels where 
they treat black workers like 
dirt,” says Ms Nunes. 

Her view is shared by Mr 
Barney Wilson, a business 
studies graduate who works as 
hotel steward supervising con- 
tract cleaners. Mr Wilson, 
argues that there is still a 
pressing need for what he 
describes as a “fundamental 
change of attitude” among 
some employ ere. 

He too has got farther than 


Ms Hurley could ever have 
dreamed. But Mr Wilson's 
avppr tonf-p of applications and 
interviews makes him believe 
there is a tendency among 
white UK employers to pro- 
mote their own. 

He began work as a junior 
accountant at a broadcasting 
company in the late 1970s end- 
ing with his current employ- 
ment in the growing but still 
relatively low-paid service sec- 
tor. At 45, Mr Wilson thinks he 
deserves better. 

S~\ utside the hotel and 
■ I catering industry, the 
V— ^ socallea enterprise cul- 
ture has ensured that more 
Asian and Afio-Carlbbean busi- 
nesses have been created. 

Another Mary - she would 
not give her fall name as con- 
tacts with the media are 
restricted by manage- 
ment - works for a fast food 
pham in central London. Hav- 
ing worked for five months 
serving processed hamburgers 
and chips for £2£0p an hour, 
Mary has been using her little 
spare time to search for a bet 
ter paid and more prestigious 
job which is more in keeping 
with her past-secondary quali- 
fications in fashion and design. 

So she has decided to take 
the Government at Us word 
and early next year will be 
searching for a grant to help 
her set up her own fashion 
“business.” She confesses to 
not being too optimistic. 


But as the experience oT 23- 
year-old Mr Ohi Mokoul. Ojas- 
gow-bom to Nigerian parents, 
the struggle some blacks face 
in moving beyond the lower 
end of the labour market is not 
limited to hotels and fast food 
c hains- 

Despite getting high e xaafr 
nation grades at a fee-paying 
public school and going on to 
P»in a degree in microbiology, 
Mr Mokoul was turned down 
with little explanation by mo re 
t han a dozen hospitals when he 
applied for work as a labor* 
tory assistant 

He now works night shifts as 
a security guard in the City, 
for £2.40 an hour. 

Mr Mokoul says that ft is 
largely because he was treated 
as an equal at public school 
that be has never felt a sense 
of racial isolation. He points to 
tbe “thousands of black people 
who have good jobs in 
Britain." 

But the generally optimistic 
Mr Mokoul, admits to a 
dilemma: “If you look long 
enough, you get a job. But the 
problem is you rant afford to 
wait that long sometimes." 

Three years after setting out 
to find a job that best suited 
his qualifications, Mr Mokoul 
has decided to change his qual- 
ifications, to silt the fob mar- 
ket In January, he will be fak- 
ing up part-time mini-cabbing 
so that he cap pay for an train- 
ing c ourse in computing. 
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7b: British IblMom, lntorastloul 
Service*, Freeput (BS3333), 
Bristol BSI 6GZ. 

Please arm me with a copy of: 

O International Coonaonicatloas 
Tor Production Haugen 
I LJ International Com man lea Ilona for Sales and 
Marketing Managers 

I □international Gomnunleaiiou for nuance Managers 
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Company Addre*a_ 


Tfcl. No.. 


British 

-TELECOM 

It's you we answer to 


tjbhJ 




- "■* •* "* • v '' V .' 

Rathbone. David. 6'ir 220Ibs. 

Penchant for gardening. And Greta 
Garbo films. 

He sounds harmless enough, hut 
don't be fooled. 

Concealed beneath his jacket is a 
brochure. ,1 

A brochure that has armed him for 
international business. 

With facts and case histories U.has 
shown him very clearly how to improve 
tiie speed and co-ordination of his dealings 
overseas. 

It has sharpened his knowledge of 
international telecommunications. 

And taught him how to use the 
language of business to exploit ruthlessly 
the international markets in which you 
yourself compete. 

The brochure this man is keeping so 
close to his chest is one of three, newly 
compiled by British Telecom. 

All have been written with inter- 
national managers in mind, and each deals' 
exclusively with the fields of either finance, 
sales and marketing or production. 

Each brochure is free, with our 
compliments. 

Arm yourself too. Complete the 
coupon or dial 0800 400 419. It'll give 
you all the firepower you need. 

I CALL f FREE 0800 400 419 ANYTIME t 


Cranfield: the management 
currency of Europe 


In tbe European marketplace, 
an MBA from Cranbdd gives you bargain- 
ing power, pie buuress acumen you 
acquire through an mtemabonsby based 
earrKukjR) makes you a nimble asset 
to leading companies throughout the 


This year we are offering 
scboUnhen on HwtUMana programme 
lor suitable h®h calibre, young 


managers - partioularty those «wth 
European experience. 

For more information on pgr 
MSA prrvamme (fott-time or parT-hmeJ, 
mdodnig oor 1 990 Scholarship Scheme, 
contact Alan Hector. Cranheid School 
of Management CranhcM. Bedford 
MN43 OAL. England. Telephone National 
023d 752725. mtarnauanal a- 44 234 
752725 


School of Management 


SWANSEA 


1st Choice for 
BUSINESS 


WE HAVE THE COMPLETE PACKAGE 

B^&rHefpnse Zone Tax Benetits 
SK Factories & Offices 
Rate Free Period s] 
B^Jtegiortal Grants 


S'" Serviced Sites 


For your Business File 

phis details of grants 
and incentives ring:- 
Mkhael Bruns on 0792 475666 
or write lo 

Michael Bona, Assistant Director,. 
Swansea Centre for Trade & 
Industry. Singleton Street. 
Swansea. SAI3 QH 


& 


Have your 
F.T. hand 
delivered 

if you work in the 
business centres of 
COPENHAGEN 
OR AARHUS 

0 Copenhagen 
( 01 ) 134441 
And ask 

K. Mikael Heinio 
for details. 


F.^NANC 1 ALTIMES 1 

i j antiHinwriyMt » j 


ojHfHlsattons for designing construction 

ana equipment of Investment projects 

- power generating plants 
-Industrial plants 

- chemical, oil and petrochemical 

plants 

- agroindustrial complexes and 

foodstuff Industry 

- construction, erection and 

specialized engineering services 

Feasibility studies - finaicing erf project; - 
engineering - management of tfw projects. 


41000 ZAGREB Ptotetod* Mgada 6Z Yugoslavia 
TfeteC 21 -239. 21-728, 22-424 
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MANAGEMENT: The Growing Business 


Exploiting technology 


A route to realising 
innovative 


By Charles Batchelor 



N ew technology can 
make - and break 
- a small business, 
as (me young French 
Company producing gntronsrind 
inspection machinery found 
when it attempted to start sell- 
ing into West Germany. 

With the help of government 
grants and FPr 8m (£305,000) of 
venture capital the French 
company had buffi; up a tech- 
nological lead over its rivals. 
'Hie product development pro 
cess was at an end when the 
company asked a German ven- 
ture capital group, Technolo- 
gic holding of Munich, to 
finance its push into Germany. 

A market survey revealed 
some uncomfortable facts, 
however. The design 

of the equipment was wrong 

for the Ger man market and 
even in France would only 
cover some unattractive mar - 
ket niches. In addition, not 
enough s tandar d har d and soft- 
ware components were used. 

Technologieholding, which 
specialises in industrial elec- 
tronics, helped to rework the 
technology and, together with 
the French company’s manage- 
ment. drew up a new global 
development and marketing 
plan which was expected to 
cost FFr ism to Implement. 
Costs of this magnitude meant 
the company had to go for the 
worldwide market from the 
outset and a large US distribu- 
tor was signed upl 
B ut the French company was 
unable to raise the FFr 15m it 
needed though its anginal ven- 
ture capital backers put up an 
additional FFr 2m. This was 
not enough, however, and the 
company went into liquidation. 

This salutary tale of develop- 
ing new technology for interna- 
tional markets was recounted 
by Gert fishier of Technologie- 
holding at a conference on 
Enterprise, Innovation and 
1992 held in Nice last month, 
and organised by Til*, the 
European Association for Tech- 
nology Transfer, Innovation 
and Industry Information. 

One of the keys to introduc- 
ing new products successfully 
is to mate an early - and co- 
ordinated - start with devel- 
opment and marketing pro- 
grammes, Kflhler said. By prop- 


erty timing the different stages 
of development, production 
and starting to sell, a company 
will, in addition, make big 
savings on costs. 

The innovative small com- 
pany must also keep a close 
eye on what its customers 
want and concentrate its 
resources where they can have 
the greatest effect - and there- 
fore licensing out manufacture 
where necessary and buying in 
components if it cannot make 
them all itself, Koeler noted. 

It is to help companies like 
this that governments around 
Europe are creating technology 
support networks to promote 
innovation and technology 
exchange- The motivation fair 
all this activity is the bel ief 
that Europe most makp the 
best use of its technology — 
whether it originates from 
small businesses, large compa- 
nies or universities - if It is to 
compete effectively with the 
US and Japan. 

Private sector technology 
consultants, patent lawyers 
and licensing specialists also 
see a lucrative market in pro- 
viding advice for the technolo- 
gy-based firm. 

Many small and medium- 
sized firms have the potential 
to be innovative but mil to do 
anything because they have 
not worked ont a clear strategy 
for developing their product 
range, according to a study by 
ANVAR, a French government 
agency which promotes the 
application of research. Other 
companies are ready in princi- 
ple to buy in and develop tech- 
nologies they do not possess 
but do not know which tech- 
nologies are available or how 
to select those which would be 
most appropriate. 

Pilot projects among small 
firms in Picardy and the 
Rhone- Alpes region showed 
that they could be persuaded 
to create R&D teams, buy in 
technology and recruit technol- 
ogy specialists. But ANVAR 
had difficulty in tailoring its 
innovation programmes for 
businesses and early attempts 
produced a poor response. 

It finally concluded that suc- 
cess depended on help being 
provided by public sector 
organisations such as local 


chambers of commerce and on 
the provision of generous 
financial help, ran ging in value 
from 75 to 100 -per cent. Sup- 
port for innovation could not 
be treated in isolation but had 
to be seen as part of a pro- 
gramme to improve the compa- 
nies' broader business strat- 
egy, ANVAR said. 

ANVAR’s experience of help- 
ing growing businesses to 
innovate may prove of value to 
some of tin other technology 
support networks which are 
being set up In Europe. 

The Dutch Government will 
next month open the last in a 
network of 18 regional Innova- 
tion Centres intended to pro- 
vide contact points for small 
and medium-sized businesses 
which want to make improve- 
ments to their products and 
production processes. 

Tbe Innovation Centres, 
which will be backed with El 
37m (£llm) of government 
funds a year, will provide two 
free days of counselling and 
problem analysis and will refer 
clients to universities, research 
institutes and consultancies for 
futher assistance. The Dutch 
estimate the target market for 
these services to be about 

110,000 firms. 

A cross the German bor- 
der in tbe Ruhr a net- 
work of 12 technology 
centres created over the past 
four years is seen as a way of 
reviving and diversifying a 
regional economy hit hard by 
ftw ftoriirm of tiie traditional 
heavy industries. 

These Centres work closely 
with local universities and 
technology parks to transfer 
technology between the aca- 
demic and industrial sectors 
and have helped create up to 

10,000 new technology-based 
jobs in the region. . 

In Spain, the Catalan Insti- 
tute of Technology was set up 
in 1987 by file Catalan Associa- 
tion of Industrial Engineers to 
provide information, technical 
advice and training for local 
firms. The Institute has since 
been backed by the national 
and regional gover nm ents and 

linTTO rm tiBK- 

Lilce ANVAR the Catalan 
i ns titu te has had problems in 
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tailoring its services to its 
potential customers. One diffi- 
culty has been persuading 
businesses to pay for a service 
they expect to get Cm free. The 
answer is to “add value" to the 
services provided but this in 
turn requires additional invest- 
ments and raises costs. An 
important but frequently 
underused source of new tech- 
nology are university research 
departments. Unlike in the US 
where academic staff are 
encouraged to boost their sala- 
ries by working for industry, in 
many European countries uni- 
versities are reluctant to form 

SUCh Units 

The position is starting to 
improve, however. In Spain 10 
University Enterprise Founda- 
tions have been set up to 
improve links between the aca- 
demic world and industry since 
a change in the law removed 
legal restraints six years ago. 
A network of 29 research trans- 
fer nffirw; haw been established 
to disseminate university 
research and help negotiate 
industry research contracts. 

These new networks have 
established close links with 
large firms but have problems 
making contact with smaller 
businesses, Francesc Santa- 
cana, director of Barcelona 
University's enterprise founda- 
tion, tdld thA wmferwni* 

In Ttoigimn the Catholic Uni- 
versity of Louvain has created 
a special unit to liaise with 
industry on R&D while aca- 
demic staff are officially per- 
mitted to spend one day a 
week on consultancy work. 

The university licenses its 
research to outside com panies 
but Is also prepared to help 
establish a new company if 


there is an interesting technol- 
ogy which no-one else is pre- 
pared to take up. 

But if advice and coopera- 
tion networks are on the 
increase throughout Europe 
the availability of money to 
finance innovation appears less 
certain. Within tbe European 
Community the share of ven- 
ture capital available to fund 
technology-based companies is 
small and declining. 

Public sector organisations 
must play a greater role in 
helping innovative businesses 
if this reluctance on the part of 
the private sector is to be over- 
come. said Mark Dodgson and 
Roy Roth well of the University 
of Sussex Science Policy 
Research Unit 

Organisations which com- 
bine private and public sector 
backers can provide both funds 
and a range of advice services 
which give greater confidence 
to private providers of finance 
that the companies they back 
will succeed. Aston Science 
Park in Britain, the Fond 
Regional de Flnancement Ini- 
tial in France and the Aachen 
Innovation and Technology 
Transfer Company in Germany 
were among organisations 
which fitted this bifi, Dodgson 
and Roth well said. 

Finding the ri ght mhr of pub- 
lic and private sector support 
for new technology will be cru- 
cial Like the companies they 
back the new support networks 
being so enthusiastically set up 
by governments must take 
account of the needs of then- 
potential customers if they are 
to play a useful role. 

*77/, 3 rue des Capucms, 
Jr 13 13 Luxembourg. Tef 352 46 
3035. 


Chambers of Commerce 


The UK’ 


By Anthony Platt 

I s one important respect 
Britain is choosing to enter 
the Single Market at a 
competitive disadvantage. 

Unlike most other EC coun- 
tries, where universal member- 
ship of chambers is the pat- 
tern, chambers of commerce 
and industry in Britain are 
purely voluntary organisations 
and enjoy no special position 
or legal status. Consequently 
their membership is only a 
small proportion of the total 
number of British businesses. 

Though they do good and 
useful work for their members, 
their resources do not allow 
the wholesale help and advice 
to business that is available 
from tbe major chamber 
systems of Community Europe. 
Their impact is also unevenly 
spread around Britain, being 
particularly concentrated in 
tbe larger cities. 

In view of tbe imminence of 
1992, it Is worrying that neither 
government nor the majority 
of British businessmen have 
any real understanding of tbe 
potential of Chambers of Com- 
merce for gearing up tbe 
national competitive effort 
Nor do they appreciate the 
sheer “horsepower" of the pub- 
lic law systems of France, West 
Germany, Spain and Italy, to 
name only the four largest. 
(Indeed, apart from Britain, 
only Belgium, Denmark and 
the Irish Republic in the Com- 
munity have voluntary cham- 
bers of commerce.) 

My work in recent years has 
given me a chance to visit 
many chambers around the EC 
and left me with a strong con- 
viction that we need to wake 
up very quickly to the fact 
that, in those chambers, Euro- 
pean businesses have a mar- 
keting weapon to which we 
have no adequate response. 

There is nothing very new 
about this . Continental cham- 
bers have been doing excellent 
work for their members at 
home and abroad for many 
decades - and superior export 
performance is certainly one 
by-product. What gives the 
matter particular urgency for 
the UK now is the competitive 
impact of the Single Market 
This is the reason the Lon- 
don Chamber recently pub- 
lished a study comparing itself 
with chambers in Amsterdam. 
Hamburg, Munich, Madrid and 
Paris, cities in which all busi- 
nesses are associated in one 



form or another with their 
local chamber of commerce. 

Some clear conclusions have 
emerged. The range of activity 
of all chambers is virtually 
identical, whatever their con- 
stitutional form. Chambers 
everywhere represent the 
views of their members to gov* 
ernment, local and national, 
and provide a wide range of 
services of which the raoBt 
important are business infor- 
mation. tr aining and export 
promotion. 

But the scale of activity is 
vastly different as between the 
private and public law 
systems. With virtually all 
firms in continental European 
chambers in membership, it is 
possible to establish a compre- 
hensive database on business 
activity nationwide that is sim- 
ply not open to British cham- 
bers. The Netherlands Cham- 
ber databank, based on the 
maintenance of the national 
Trade Register by chambers 
gives instantan eous access to 
detailed information on the 
whole population of national 
businesses and includes export 
information and foreign trade 
enquiries. Nothing like this is 
available in the UK. except 
over a range of expensive com- 
mercial databases. 

European chambers are also 
intensively involved in interna- 
tional trade promotion. The 
German system of foreign- 
based chambers is a particu- 
larly economic and effective 
way of providing the services 
Britain supplies through the 
commercial sections of its 
embassies. In some 44 major 
trading nations there are 
chambers promoting German 
trade. These are thoroughly 
integrated into the business 
life of the countries In which 
they operate and are seen 
locally as business organisa- 
tions working to the benefit 
both of the host nation and 
Germany. 

India is a good example. 
There the powerful German 
chamber, represented in Delhi, 
Bombay, Calcutta, Madras and 
Bangalore, has provided an 
impetus for German trade that 
largely neutralises the histori- 
cal and linguistic links that 
might give Britain some trade 
advantage. 

Vocational training is 
another activity conducted on 
a vast scale. The German “dual 
system" where the chambers 



act as a link between schools, 
training providers and work 
experience in a process leading 
ultimately to a professional 
qualification, takes care of 
practically al! children who 
cannot take the "last track" 
into university. 

But the French system too is 
immensely impressive. The 
Paris Chamber (250.000 mem- 
bers against the London Cham- 
ber's 5,000) runs some 30 educa- 
tional establishments, ranging 
from trade schools up to 
top-level management training 
at the Haute Ecolc de Com- 
merce. In all. the Paris cham- 
ber provides training for some 

8,000 full-time and over 25,000 
part-time students a year. 
Though British chambers are 
also increasingly involved in 
t raining , their whole national 
effort is small by comparison. 

Nor is it just the major 
urban chambers in Europe that 
dwarf the British effort. The 
European systems operate in 
strength nationwide. It is 
daunting enough to compare 
tbe Paris chamber’s income of 
£150m with the £3.5m income 
of the London chamber, 
Britain's largest. But the 
income of even the small 
chamber I visited recently in 
the charming Alsace town of 
Colmar is well in excess of the 
combined financial resources 
of Britain's two largest cham- 
bers, Birmingham and London, 
and finances a large training 
activity. This effectiveness in 
depth is the true measure of 
their strength and Britain's 
problem. 

What is Britain going to do 
about this? It is pointless to cry 
“unfair" or “un-British”. The 
competitive threat of the pub- 
lic law systems is posed not by 
their existence but by Britain's 
failure to respond to it Obvi- 
ously. any reorganisation of 
Britain's chambers of com- 
merce must be consistent to 
some degree with its national 
culture. But respond it must if 
British business is not to suffer 
the consequences. That is why 
British chambers of commerce 
are seeking a national debate, 
with government involvement. 
Hie matter is pressing. Time is 
not on Britain’s side. 

* Chambers of Co m merce: the 
Challenge of the 1992 EEC Inter- 
nal Market 

The author is chief executive of 
the London Chamber of Com- 
merce and Industry. 
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PARTNER 

NEEDED 

lb refurbish and run 

COWLEY MANOR 

Near Cheltenham 



Magnificent Hated CotswoM mansion In 
33 acres with ornamental lakes and 
River Chum flawing through 

CONFERENCE/ 

TRAINING 

CENTRE 

Call (0452) 425734 or 425756 
Property Services, Shire Hall, Gloucester 
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COUNTY COUNCIL 

1889 Grimy 1989 


INTERESTING , 

Multi-currency commercial loans offering 
Swiss francs from 9%. 

INTEREST 

Fixed rate mortgages from 1 1 .8% upwards. 

INTERESTED? 

Call 

01-385 5544 


FAIRBANKS 



FINANCIAL 


If You're Talking Money Talk to Us. 


OUTDOOR STORAGE 
MIDLANDS 

0\iet 3 acres of pwpose-buit outdoor storage available wflh or without support 

; services:- she Services 

AS weather surface UK & kx. Transport 

Fifly-nwdOHlvfefrnaife Fdl ERfng fadKes 

Z^Swartir.PrtMtoLaaalori VtfiJds + Body workshops 

QowJ Fwehg, RooBgMnfl Truck Rente! FIml. 

5 ndes Iran M5M6 

If you seek a prime location In die heart of The tvfdtanda, cal PETER ROB fNSOft j 

on: 0922 54411 


HOSPITAL STAFF 
RECRUITMENT 

KingAbdulaziz 
University Hospital, 
Jeddah, Saud i Arabia 

Wb would like to Invite Recruitment Agencies, 
specialising in the recruitment of MedcaL Nursing and 
Ancffliary staff, to submit their bids for the recruitment 
of such staff with European/U.S. qualifications. 

Please contact the Cultural Attache at the Saudi Arabian 
Cultural Bureau for further information and the 
necessary doa*nerrts at the foUowmg address:- 

Cultural Attache, Saudi Arabian 
Cultural Bureau, 29 Belgrave 
Square. London SW1X BOB. 

Telex No. 0299909 ELNUAH G. 

Telephone No. 01-245 9944/ 

235 8334/ 245 648L 

The completed Tender Documents should then be 
forwarded directly to King Abdulaziz University 
Hospital Director of Administrative Affairs, P.O. Box 
6615, Jeddah 21452. Saudi Arabia. The deadline for 
submitting the bids will be one month from the date of 
publication of this advertisement. 


Humberts Leisure 



A most Impor ta nt tender offer of private boxes in the 
Ma rch Grandstand and new Sussex Grandstand. 

41 Private Hospitality Boxes 

18 Race days per anrum fncfcufing the July Festival Raceweek. 
The Boxes, which offer spectacular views of the Country's most 
beautiful Racecotirta andRssunouncfing countryside, are amongst 
the most sought after in British Racing. 

Tender Closkxi Date 

12 Noon, Wednesday 22 November 1989 

Kanbans National 1 cinim Division 

25 Grosvenor Street, London W1X 9FE 

Tel: 01-629 6700 Ref: NECTP/JGUMYE 


Leisure Industry, Hotels and Licensed 
Property Consultants 



nr 

LONG TERM BUSINESS PARTNERS 

* Vbnhire/devalopmerit capital 
* Management buy-outs/buy-ins * Corporate Finance 

Tony Mullins Pater Featherman 

DGC Ventures Lid DGC Corporate Finance Lid 

103 Mount Street, London WIY 5 HE Tel: 01-401 0787 
Members of TSA and The International Stock Exchange 


SECRET FORMULA 

NEW PRODUCT LAUNCH 

Night cream cosmetic with royal jelly plus 
unique secret ingredient which could 
revolutionise the cosmetic industry. Funds 
required with or without equity participation 
leading to a full take-over. 

Chainnan-Comniercial & Financial Investments Ltd 

81 Stonegate Road. Leeds 156 4HZ 
- Fax (0532) 753973 


HARD TO 
BORROW? 

No Credit Check 
Guarantees Provided 

Wc do not make loans 
5100.000 to 5500,000,000 

5-20 years 

The Funding Assistance 
Corporation. 

505 Park Avc. NYC 10022 
U.S.A. (212) 755-9400 

Fax (212) 755-7339 

INDUSTRIAL MAINTENANCE 
BUSINESS OPPORTUNITY 

We are an international company baaed in the UK. 
manufacturing a wide range of industrial maintenance coatings. 
As part of onr continued expansion, we are seeking business 
entrepreneurs who will set up a sales and distribution network in 
a dearly defined area. This is a genuine business opportunity 
with one of Europe’s fastest growing companies. 

We provide full training and marketing support, you will provide 
sales energy, business skill and local knowledge. 

Please contact r Mr CHS McDoaaett, E Wood Limited, 
Standard Way, NortkaUertan , North Yorkshire DL6 2 XA. 

Teh 0609 730170, Fax: 0609 780438 


Designer has proven patent 
applied for low tech prod- 
uct. motor and allied trade 
related. No directly competi- 
tive product. Currently sold 
through main national out- 
lets. Capital and 

management skills now 
required for export expan- 
sion, development of further 
ideas etc. interest already 
shown from Europe & USA 
in present product. 

Further information 

0933 650460 or 0860 251154. 

FOR DEVELOPMENT AS LEISURE COMPLEX 
85 ACRES WOODLAND 


0100% TAX ALLOWANCES 

| AVAILABLE NOW 

H on qualifying expenditure on 

1 commercial and industrial 

□ developments in Salford and North 

H West Kent 

| ENTERPRISE ZONES 

8 Prices from 

| L, 180,000 to £5,000,000 

§ ST MOD WEN DEVELOPMENTS | 
B LtUffED I 

i Graham Matfndda Paw Luffs 

flost 6390078 01489 5668* 

Leisure Complex wtth aft tacffllkw and planning permission tor 250 superior Log 
Cabins. 

Extensive area tor leisure pursuftB and possible future development. 

Close 10 South Coast resort and within easy access to and from the Continent 
Situated in and "Area of Outstanding Natural Beauty* and within the “1066 
Country". 

■ FOR FURTHER MR 

B Ci iaki.es n, 

■ p.io\isxy«» 

■ FfeC<02M)43Zn 

3RMATK3N, APPLY 

Tbe Lionel Mendoza Partnership 

7 Haw Hna PnM, 

Hava BN3 ZOF Brighton 
cots ns rawa f*» ioets) zbsko 

EXECUTIVE SEARCH 

Successful small (3 man) specialised international practice 
established nine years west of London seeks another ACTIVE 
‘PARTNER’ with capital injection to help with continued 
expansion. Marketing orientation with people skills preferred. 

Martin Duchesne, Search and Selection Ltd., Highway House, 

17 London End, Beaconsfield, Bucks HP9 2HN 


UNLOAD YOUR 
OVERLOAD 

TOO MUCH HASSLE? 

TOO LITTLE TIME? 
Ambitious hardworking Grad- 
uate will, as your PA, 
undertake special projects & 
routine tasks. 

Harry Coleman, 

Td: 0962 160731, 

Fax: 0256 851085 

CORPORATE COMMUNICATIONS 

- A UNIQUE OPPORTUNITY - 

A leading corporate communications company baaed In London wtahes to 
establish a network of Joint venture partners in major u.K. centres. 

Ideal partners would be media related companies with existing clients or 
senior managers with good local contacts. 

Write In the first Instance to: Stephen Townloy, Townleys Lawyers, 32 
SeckfonJe Street. London EC1R OHrt. 

Housing 

1 Development 

3 Now is the time to Invest In lend 
i development Small, nationally 
j acclaimed developer seeks Joint 

I Venture equity finance paritners | 

j tor new projects. Min 75UK ® 

> equity/borrowings. R 

I I Write Box PB380. Financial Times, n 
; One Southwark Bridge, London 1 

3 SEI 9HL 1 

Acquisitions in France 

British business consultant with financial qualifications, resident in 
France for 14 yean, is available to assist in making acquisitions in 
France. Development of optimum strategy, identification of target 
companies, negotiations, post-acquisition digestion. 

Strictest confidence. Available for meetings at your convenience. 

Write Box F9378 , FmtneraJ Tunes, One Southwark Bridge, 

Loudon SEI 9ttL 

BUSINESS TRAVEL 
AGENCY 

Corporate majority share 
holder sought for 
substantial investment in 
business travel agency. 
Central London location. 
High return forecast 

Write Bax FS 28 S, FtoOndml Times, 

One Soetftm i* Bridge, 
LONDON. SEI am. 


EXCITING ACOUtSITION/MARKETING OPPORTUNITY 

WB have developed and protected a unique col loot ton of board, card, 
magazine and business games based on a completely new universal 
concept that la capable ot unlimited Interpretation. Suitable tor all age and 
Income groups: ready tor launch world wide. Majority holding ot shares In 
the development company lor sale. Principals only ploasa 

Box No FC08S. Financial Times, 

One Southwark Bridge. 

London SEI 9HL 


PROPERTIES SOUGHT 

LALTDENA Is an oversees property 
company, owning conswkxablo real 
estate In the g.K. 

We are cash rich and interested in 
acquiring bath commercial and 
Industrie! investment properties, 
development cites and prlvaio com- 
panies wUh properly assets. 

H you ha va a Proposition please 
contact our International Corporate 
Manager 

ANDREW MANN, LALTDENA PTC 
LTD. C/O HOOGEWERF J CO.. 

2 AVENUE DE MONTE-CARLO. 

BP 343. MONTC-CAPLO. MONACO. 
TELEFAX: 90-25.24.1 2 
TELEPHONE: K). 50 08.20 


Fin an c ia l putnerfs) required 
by recently established 
SW marketing co. 

Low tech, household 
product 

Sales to major wholesale 
and retail outlets 
Fast growing market sector 
Active participation 
welcome. cJiLlim to assist 
rapid expansion 
Far fuller detalK principals only, 
wile 10 Bui F93KK. Financial Times. 
One Souihmrit Bndfe, London SEI 
9HL 


ELECTRONICS 

DESIGN 

Let Polytronics Design 
Limited design your next 
electronic product or 
assembly and benefit from 
their vast experience in 
electronic design and 
product packaging. 
Consideration may also be 
given to joint ventures. 
Tel: 0243 372207 
Fax: 0243 379383 


NON-EXECUTIVE 

DIRECTOR 

Managing: Director has sold ont 
his lateral and am non- con- 
sider a limited number of 
non-execuiivc positions. Char, 
tered Accountant with 
experience of engineering. 
Finance and insurance business. 

Write Box F93S3, Financial 
Times. One Southwark Bridge. 
London SEI 9HL 


CAPITAL 

EQUIPMENT 

suppliers to healihcare market 
with annual turnover of £5m. 
Seek association with bonk or 
■finance house ft ho wish to 
extend leasing lari Li lies to equip- 
ment purchasers. 

Write Box F93S7, Financial 
Times. One Sou 'invar k Bridge, 
London SEI 9HL 


HELP 


nail site already developed 
Oxfordshire area with 3 
lUbSUmial houses & '.■> acre plot 
must sell. 

Phone: 01 -54V 9339 
Mr. Mack* or : 0135-510469 
Mr. Blanche Hor-gan. 
•WOULD WELCOME ANY 
SENSIBLE FINANCIAL 
SUGGESTIONS" 
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E3USBNE5S OPPORTUNITIES 


BUSINESSES FOR SALE 


ANCLO-SCANDINAVIAN 

TRADE 

A bilingual Scandinavian speaking 
indivulual uith culcnwve apencticc 
in derdnpinA business in between I he 
IJK am! Semdinaria is now looking 
n>r a ehjllrtipnv rok 10 exploit his 
contacts mih Scandinavian Industry. 
Government and Commerce. 

Please contact James Thomas, 

10 PorcTaic Street, Atiwood Bank, 
RuiJifih. Wore (=lcn.h ire 
Tel: OS Ilf* 3MJ 


NON EXECUTIVE 
DIRECTOR 

experienced in advising 
medium sized businesses. 
North or Watford! 

CHRIS CMATER FCA 
FINANCIAL AND MANAGEMENT 
CONSULTANT 
I Chart* Stmrt. Uaa, 
ketlertac, NNIJ I HD 
|0S3« TI4S3W 


TELECOMMS 

* NEW PRODUCT 

• PATENTED 

• SELLS ITSELF 

* PROVEN 

SEEKING 

distributors IN U.K., 

EUROPE, AND U.S.A. 

01 -233-5291 London 
01-233-5290/01-931-0611 


jjshort term finance 
tor long term 
growth. 

Working; capital finance fur 
stock and work in progress. 

Pur details contact Paul A Sayers, 

CHURCHU. MEflWlIINO I.MTFD 

Churchill House. 136 Buckingham 
Palace Road, London SWJW 9SA. 
01-7308428 



CORPORATE FUNDING 

FUNDS AVAILABLE FROM 
TRIVATE AND INSTITUTIONAL 
INVESTORS 
F1NTA.Y (UK> LIMITED 
SadfajM Houk. Qn; Stmt, 
Maoeberter M3 3J7. 

Trf No. 061 SOS 1331 
Fu No. Ml BW07S2 
FIMBRa 


MARKETING DIRECTOR 
Wiih raHrmaiiQiMl/high Irehnology 
experience. Seeking challenging nee 
oppx-rtnmiy lo acutely participate in 
pmfi-viionjl manufacturing: hiph-ieeJi- 
niiliin electronic fad led venture. 
SubtLinual cijuny jvuifaM? For the right 
propped- Please wine in stnoett conlV 
tkiKv lo: 

Box rtMZ. Financial Turn. One 
Soulheark Bridge. London SEI VHL 


Businessman wnJT^nlque^ 

Connections Commuting to- 

JA PAN 

Able id introduce quality and/or 
branded products/conoepts. 
W# report on tossbSiy prior to any 
formal or financial cen m i m wia . 
Na« planned tripe - mid Noueffltef. 
mW January VO, 

Rut: 01-958-8415 


FRANCE 

FRANCOPHILE deeping jnnm/tcn- 
uue capiuL maximum £401 «onght by 
cxpenenuxl naiauQittcar for new rej- 
uurain/Gitca,‘lci«re company in South 
Wes France. Superb locaDoo on River 
Lot. 

Wmc c Jo PBul Wetntcr. Moor ft Hole 
Chartered Accountants. Gloucester 
Home, 72 Lmlon Rond. Si Albans. 
HensALI INS 


CHARTERED 

ACCOUNTANT 

withes lo invest as ■ Tull time working 
puttier in a business with growth poten- 
tial which ean use his considerable 
c o min u r u sl and fins nan] expertise. 
Write Bos F937Q. Fina nci a l Tones, 
One Sonihwarit Bridge. 

London SEI 9HL 


B.EJS. FUNDS 
SOUGHT 

For a rcvol util i unary new 
marine product with wo rid 
patent right*. Registration 
completed and some funds 
already In place. Write to 
Bax fVB* FbcU Una, Oar 
St— l i e w fc Brake. London SEI 9HL 


Commercial loans 

charged rjnr 75*. 

Toed for 4 years 
payteent mic |vcan I-3J- 
10514 

minimum loan £250.000 - 
maximum LTV 10% 
The Commercial Company 
of Wessex 
fflSSJIWTTT 


NATURAL BEAUTY PRODUCTS U K. Cosmet- 
ics; and toiletries manulacnner. Overseas 
riahisnieancra available. Contact Roger 
Lena 10666) Fas 660*66 Tet 766S66 


Small profitable 
property company 

Net balance sheet c£600K 
seeks merger with similar sized 
company with liquid 
resources. 

Wrue Boa RIJII. Kmindi] Thms, Cttc 
Southwark Hndge. London SEI WL 


MORTGAGES 

On C o m m e rci al ft Indintnal Piupeitiei 
at prime rams S/10 years. Imam only. 
Mmunum loan £230.000. 

Apply i« 

HHBvCH 

Europe's trading F inan ce Cac na fants 
■UHSOI GVT (Financial Serrims) LTD 
IS latdt) Sant. London Wl 
TH: 01-69 5051 Fas 4W-0419 


MANAGING DIRECTOR 
{LONDON/SOUTH EAST/ 
THAMES VALLEY) 

Managing Director, widely experienced 
m Kinca and cona u mcr poods iadus- 
inex. UK and Etuopc. will fully develop 
poienual in growing business. 

Picnic reply m stnetesi confidence u> 
Bo* F9J63. Financial Tuna. One 
Souihvrrrk Bridge. London SEI 9HL 


NURSMC HOME 

0636 405311. 


protect tor solo. Details 


GERMANY Entrepreneur soaks sains and 
markenng orientated opening with Pdsl 
1U0K iwnunoiaiion note ratal (partonnanGo 
rotated). Contacts In mam areas. Fully 
■quipped office In Frankfurt available. 
Please lax to: Germany (0) 6106-72385 


BUSSNESS SERVICES 



T he 5mall Firms Service gives accurate, helpful and 
impartial advice to every type of small business 
on almost any business subject. 

Your questions are answered using our 
comprehensive computerised database and we might 
also recommend chat you meet one of our Business 
Counsellors, highly experienced business people whose 
expertise is available to help you. 

Try us. We're fast and we’re free. 

DIAL 100 A ND ASK THE OPERATOR FOR 

SI 


y£ v v 


SERVICE 




2FTI 


1 15?; Aar rowel I 

jj pulling ■ people • first 

jj Networking PCs? Why 
| not talk to the experts 

| NWOVELL 

Authorised Dealer 
For strategic planning 
ask for John Lynch 


t?fe 


(01) 541-1-541 

]!fjnuu.ul{ Ik Ltd 72 Richmond Rd 
Kingston Surrey KT2 5EL 


COMMERCIAL 

FINANCE 

Competitive Rales 
1 2% Fixed Interest Mortgages 
Business Finance to 80% of cost 
Asset-based Finance 
Construction Fmance to 100% 

SOVERSON MSUflAHCE 
CONSULTANT [LONDON) LTD 
Tab 01-379 6322 
Foe 01 -379 4162 




COMPANIES 

• UK S WnfMwhJo 
* Heady Made 

* Nomlnaa Saralcn 
" Scotch*.*: Company and Personal 

* Statu* Raperts 
Fire* nthicn s broctmtn 

FALCON BUSINESS SERVICES 
Victoria Home. 25 Victoria Sireer, 
Liverpool LI 6BD 
Tel' 051 235 3JJ3 l2« firs) 

Fox: 051 255 1050 
Telex: 6K179 FALCON G. 



The Regus 

Centre 

London 


■ Esccuiivc Offices 

* Conferences 

■ Business Bureau 

• Club Restaurant 

Trafalgar Square 01-872 5959 
■ London • SlDcktiotm • Copenhagen - 


Ere~lT l|UI JM1 


aviation business 

CONSULTANTS 

Atrpi-n. Airline and Aircraft • Fesui- 
Mluy duiJio. jcijULfllioni. dupreala. 
nt in.ipctn.nt. development. mcruig 
and hoteft. jvtvimiri und marketing . 
Century H<ttnc Readme Sc Ti'nlrtJffl. 
KcnL FnpLutJ. Tri n73JH.1frll 
l : .i.-.. OL'tSVail TrlexAt*!?* 


Cp lo C I miilkMi iKtirtd oa 
dOH u Ut/cwBitunrt propCTt j 
to 90% yaliuuioa. 

Open iu directors, limited 
cumpanioi ami panners, non status, 
no accounts or incom: proof 
required. No capital repayments. 
Cattlart Janies Rye 
Prosit* nod Rye Finaneinl Planning Ltd 
Tet 1112721 TJOJU 

t**n Mura fj» i tMHksf 

nm .a iv -n~,-,_hM«t w~ m 

hUUISBIMU IWMIrniiullIK 
pc4ftbM«dimsM\NMAl 

UCF.rr.l, NUMB1 R |mph| 



Our Corporate Special Services Department has a network of offices throughout the UK, 
offering guidance OQ corporate care to companies in distress, as well as comprehensive 
services lo creditors and banker*. Contact any of the people at our main offices listed 
below LO find out how they can help you best. 


John Richards 
Arthur Boyd 
Andrew Peters 
Roger Smaridge 
David Bird 
Robert EUw 
Rabin Wilson 
Ralph Preece 
John Dokman 
Stephen Alwn 
Gnriuunc Watts 


Loudon 

Belfast 

Birmingham 

Bracknell 

Bristol 

Cardiff 

Glasgow 

Leeds 

Leicester 

Liverpool 

Manchester 


AuthorLvd lo carry on fmWmnu Rtiitnre in Crrat Britain by the Institute of Chartered Accountants in England and 
[Talcs and in i\anhern Ireland by the Institute of Chartered Accountants in Ireland. 


Tel: 01-405 8700 
TeL- 0232 649U1 
Teh 021-631 2288 
Teb 0344 54445 
Teh 0272 211622 
Teh 0222 481111 
Tdi 041-204 2800 
Teh 0S32 444741 
Teh 0533 543598 
Teh 051-236 0041 
Teh 061-228 3456 


SUSPEND EX) 
CEILINGS 
DISTRIBUTION 

Indunml and Co mm ercial Market 
ASSET SALE 
TURNOVER £750K 
BRISTOL AREA 

REASON FOR SALE: No Im&t 
fits with oorc ncirvitn of pic porcal. 

Pn nopals only please 

Write Boa HS370, Fuaneial Times, 
One Soulfawark Bridge. 
London SEI 9HL 


FLORIDA 

BASED 

COMPANY 

Servicing 

Financial Institutions 
Excellent Growth Over 
Last Six Years 
Highly Profitable 
4.5 Million Sales 

Write But HSJS8. Fnunrial 
T hoc-.. One SoultiwarV Bridge, 
London SEI «HL 


CHESHAM. 

BECAUSE YOU ONLY SELL 
YOUR BUSINESS ONCE. 

And you want the right buyer. With 
confidential briefs from hundreds of 
acquisitive public company chairmen 
who arc looking to buy successful, 
private companies worth £500,000 to 
£25 millio n, we ought to be able to help. 

So if you’re thinking of selling your 
business, contact our Managing Director 
to arrange a confidential discussion. 


CHESHAM 

AMALGAMATIONS 

The rust name in merger broking. 


Cbesham House, 2 Bentinck Street, London W 1M 6JX. 
Telephone: 01-935 2748 

F1MBRA 



OFF - THE - PEG 
READY - TO - USE 
SELLING POWER! 

A major Registered Trade Mark and 
related device mark are about to become 
available for purchase and/or licensing. 

ACT NOW on this exceptional 
opportunity to acquire a mark which has 
available rights throughout the world in 
the clothing class, and which carries 
prestigious weight in the fashion/textile 
sectors. 

Substantial offers are invited, and should 
be addressed to: 

Alicia Jackman 
Managing Director 
M astern ame Limited 
57a Lincoln's Inn Fields 
LONDON WC2A 3LS 

Teh 242 5840 Fax: 831 2649 
Agents for the vendor. 


Are you selling 
your company short? 




■4/ 


SO 


"••n, 


'•nn. 


^e/ 


Soiling your company can bo a complex buslimoa. 

Your success wffl depend on more than simply generating 
uwaien e sa of your Intention to SOB- Indeed, contMinttelity msy 
be your top pri o rit y. You need to attract a buyer, who wrifl not 
only pay the highest price, but also consider the welfare of your 
employees and the future of your business. 

At 31 Corpo ra t e Finance, we are spedaOsts In advising on the sate 
of private companies worth between Cl ndlHon — CBO mHHon and are In 
dafly contact with many potential purchasers, both In the UK and overseas, 
iff you’ra ready to sell now, you esn put our experience to work by telephoning 

011-928 3902 


If you’re not ready, you can receive a copy of our brochure, To Sell Or Not To SefT 
by wi tti ng to: 31 Corporate Finance Limited, 91 Waterloo Road, London SEI BXP. 




***** 


°es 


*gei 





CORPORATE FINANCE 

Your future could depend on it 

REGULATED IN THE CONDUCT OF tNVE&TM&TT BUSINESS BY SIB 




mvestment m industry 


The Receiver of Clansman Tweed Company 
Limited can offer for sale the business and 
assets of this weil known Harris Tweed 
manufacturer. 

Highlights are: 

* world famous product; 

* access to extensive customer base and well 
respected brand names via group companies; 

* turnover in year to 31 August, 1989 of over 
£3 million; 

. * extensive property and plant and machinery; 

* around 100 employees; 

* located in Stornoway, Isle of Lewis; 

* highly skilled home weavers available locally. 

For further details or a full sales brochure 
contact Murdoch McKillop or Gordon Christie at 
Arthur Andersen & Co., 

199 St Vincent Street, 

Glasgow, G2 5QD. 


Telephone; 041-248-7941 
Facsimile: 041-248-6155 


Hardware 

Wholesalers 

North Yorkshire 




n 


The Joint Administrative Receivers. Ron Hodkin and 
Gurpal JohaJ . are inviting offers Tor the business and assets of 
J. B. Ivel & Co. Ltd — a company trading as wholesalers and 
packers of hardware products under die trade name Tmpax". 

* Freehold premises of approx. 10,400 sq ff, in Ibdcaster, 
North Yoriahire.' 

★ Turnover approx. £0.5 million per annum. 

■k Established customer base. 

For further information please contact: the Joint 
Administrative Receivers or Trevor Clark al Spicer & 
Oppeoheim &. fortners, 10-12 East Parade, Leeds LSI 2AJ. 
Telephone: (0532) 439021 ext. 267. Facsimile (0532) 445580. 

Spicer & Oppenheim 
& Partners 

A MEMBER OF SPICER & OPPENHEIM INTERHAT 




Suppliers and Installers ^ 
of Office and Contract 
Furniture 



The Joinl Administrative Receivers. Gurpal Johal 

Nick Lyle, are inviting offers fbrthe business and assets ofScid 
International (U.K.) Ltd. 

* Leasehold office and warehouse of approx. 2 .500 sq ft in 
Barnsley. South Yorkshire 

4= London showroom of approx. 2 JXX) sq ff 
^ Established customer base, including major corporations 

♦ Stock of furniture, including demonstration items 

For further information please contact: Gurpal Johal or Tony 
Robinson at Spicer & Oppenheim & farmers. 10-12 East 
Parade, Leeds LSI 2AJ. Telephone: (0532) 439021 Ext 269 
Facsimile <0532) 445580. 

Spicer & Oppenheim 
& Partners 

A MEMBER OF SPICEH * vJPPENHEKri INTERNAftONAL. 


il and 

1'Seid V 


-Arthur : 

A'Andersen- 

A. :' &£caa 



COSMETIC/TOILETRY 
AND HOUSEHOLD PRODUCTS 
MANUFACTURING BUSINESS 
FOR SALE 

SUN LABORATORIES 
IRELAND LTD 

(IN RECEIVERSHIP) 
CLOVERHILL INDUSTRIAL ESTATE 
CLONDALKIN DUBLIN 22 

The business and assets of this Contract Manufacturer are 
offered for sale as a going concern. 

• Modem Factory of 42.000 sq. ft. on 4.42 acres 

• Extensive plant comprising Compounding and Riling 
facilities 

e New non-commissioned aerosol filling line 

• Experienced and well motivated workforce 

Enquiries to: Tom Grace F.CA, 

Price Waterhouse, 

- Gardner House, 

WBton Place, 

Dubfin Z Ireland. 

Telephone: 0001- 605199 . 

Telecopier 0001 -607688. 

Telex: 9332a 

Price Waterhouse 


SUPPLIER & INSTALLER OF LIFTS & 
OTHER AIDS FOR THE 
DISABLED 

The assets and trade of Paul Cecil Lift 
Installers and Electrical Engineers Limited 
are offered for sale as a going concern. 

The business offers a complete building and 
installation service for lifts, showers and 
other specialist adaptations relevant to the 
disabled. It is located on the Bed was House 
Industrial Estate close to Caerphilly. South 
Wales. 

* Small skilled workforce 

* Well established niche market 

* Modem and easily accessible rented 
premises of 3,500 square feet 

Interested parties should contact the Joint 

Administrative Receivers: 

B.G. Mitchell and T. D. Snowden 


Fox Sale 

HotSevezages 

Supplier 

• Suppliers of branded hot beverages 

• Good portfolio of own label products 

• Turnover approximately £2 min wi n 

• Modem freehold production facilities 

• Strong management 

• Will consider merger 

for torthet infc.enauon pleas* contact 
aan Pseeyor Vn LalohmanO 1-823 43S2 
^ Jtcinall ^ v 'f ,lwase mile quomw reference PC SEE lo 
Lroopdtsar uybiand Ptuirans** Court. Londo n EC4A 4JTT 


kMg Peat Marwick McLintock 



ESTABLISHED BUSINESS CENTRE AND/OR 
RECRUITMENT AGENCY FOR SALE 
Colchester Town Centre. Long lease. 20 leuing 
offices, fully furnished plus all services. Best offer 
for quick sale inch f+ f and business. 

Tel: M.D. ON 0206 761 S 66 

f Principal * Only) ■ 


Marlborough House, Fitzalan Court. Ficalan Road, 
Cardiff CF 2 ITE 

Telephone: 10222) 462463 Fax: (.0222) 4S1605 


Bv Oroar of the Joint Admlnteircrtiwe ftsceiven 
N. K. Edmondson Esq fca ana L tempi enon Esq fCA 
Re. i Diamond Limited 

For Sale 

GARMENT MANUFACTURERS 

Wigan 

Garment manufacturing plant Including cutting, sewing, 
pressing, warehouse factory shop etc. 47,000 sq H. 
Leasehold factory. T/0 13 months end 31.8.89 £2^m. 
Business ft Assets tor Sate 
Apply in writing fitef IUG 


sjft 


_j_ 

^Qjiga^maiatoKianew.itsw.atTyMtoejanK'ni Dm, - 


Rational House, 64 Bridge Street, Manchester M3 3BN 
Tel: 061 832 8454 Telex: 8954348 Fax: 061 832 2571 

London Manchester Liverpool Bristol SouthBmpton 


Profitable Expanding 
Litho ~ ‘ - 



v for sal 


Home Counties 
Located close to Ml - M25 intersection 
Turnover in excess of £700,000 
New building with long lease 
High Quality plant and blue chip clients 
Offers around £600,000 considered. 

Please apply to: 

Cartwrights, Chartered Accountants, Rezencv Hnnc 
33 Wood Street, Barnet, Herts ENS URE 




r.-Xr* «,vk' :-jW .ffTft'HT ■-rifcXMKffivNAf. yKUn*--- 
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BUSINESSES FOR SALE 


can 


ffo*vl 

1_LIMITED 


Oppommfty to acauftfre business and assets of Can Row Linwod the 

Wsbech based designer and manufacturer of conveying equipment etc. to 

the cennrig Industry. The business comprises of; 

* Modem 15.000 sq. ft. fecfijrv and office premises on 145 acre 
freehold tite. 

* Latest annual turnover £2m. 

* Blue Chip customer base. 

* ReputMkm to product quafity and design. 

* Skated workforce. 

For further delays pteass contact the jdct admJnfetraSva receiver 

Jonaflian Sisson 

ofCoritGtfy, 

TheAiriuiv 

St George's St, 

Norwich, 

NR31ML 

Tefephone (0603)619425, 

Fax (0803) 631060. 

Oort Mr is aAoriad h Ha w rf Comm B tyfanal by da tnefem at 
Owmd Akmmub a Engirt rt w** to any on kaesmM hsMg. 




D S R LITTLEJOHN I 

LIMITED 1 

(In administrative receivership) ran 

Tbe Joint Admlnistraifre Rccchcrs are seeking a buyer of the l||f 
business which manufactures die well known graphic art 
jjauj A equipment and printed efremt board cgmsurr imira ||t| 

Leasehold factory and offices in BlUericay Essex. j pf 

Hirncwcr £2.5 million. IB**! 

70 Employees 
Please contact; 

ReterDuBuisBon 
Joint Administrative Receiver 
BDO Binder Hamlyn 
8 St Bride Street 
London 
EC4A4DA 

Telephone: Ol- 353 3020 
Fiajfc 01-583 3507 



BDO 

BINDER 

HAMLYN 



Chartered Accountants 

BDO Bddsr Harefyn b adbanstd to any at a 

the tastBde vf CbaOatd tame#** a England tod mbs. 


VISUAL GRAPHICS 
COMPANY LIMITED 

(In administrative recehership) 

The Joint Administrative Receivers' wish to sell the business of 
deafen in graphic art equipment and photographic supplies. 
Based in BiDericajr Essex, 
turnover £1.4 mUlioo. 

10 Employees 
Mease contacts 
Pe t er DuBuisson 
Joint Administratlw Receiver 
BDO Binder Hamlyn 
3 St Bride Suet 
London 
EC4A4DA 

lbkphoae: 01-353 3020 
fine 01-583 3507 

Chartered Accountants 

BDO Bader Hadjm is aatbansed to carry ad uwwIMmf badass b 
tbe fnsddt tf Chartered Acamdads m Btffnd atd Votes. 


s5 



GAS (Printing) 
Limited 


TEXTILE PRINTING BUSINESS 

The Jorat Administrative Recovers offer t h e assets for sale. 

• Sflh screen primers of cotpart and finishe d gannenK . 

■ Potential ibroontinuous raD printing. 

• Located in Corby, NOTtbants. 

• Benefit of ongoing contracts. 

• 20 employees. 

9 Current turnover £900,000 p.a. 

Principals only should apply to: O.C-S. Baker and WJ. KeHy. 
Joim Administrative Recovers, Ernst AYonng, 

Provincial House, 37 New Walk, Lei ceste r . LB 1 6TU. 

Td: 0533 549818. Fax: 0533 55 1357 





SPECIALIST SEMICONDUCTOR 
MANUFACTURER AND 
DISTRIBUTOR 

Company available for sale. 

Principal features include: 

» Leasehold factory in S.E. England - 
6000 sqJL 

* 1989 turnover £0.5m, 1989/90 forecast 
£0.7 m 

» Blue chip customer base 

* Net assets £03m with no borrowing 
Please contact: Ian Paterson 


w 


Peat Marwick McLintock 

Merger and Acqnbilioa Services 


BNI3FD 



Queen Square House, Queen Square, Brighton 

Telephone 0273 820042 ft*: 0273 23723 

(AateihdlufaktodfCliiitaa^ aaMMB iiE^^adi W il a 
to any an meanest butnea.) 


BUSINESS FOR SALE 

INSHORE NAVAL SECURITY VESSELS/ 
Manufacture and Refurbishment 
Freehold Shipyard 
in 

Southern England 

Please contact: Henry Wallis 
Telephone: 0202-685566 

Second Floor, 26 Hill Street, Poole, Dorset BH15 1NR 


Joine 


rv Workshop! 
For Sale 


i/ 


BOSflffiSS FOR SALE as a going concern 


• huay tqwpped Modem European Machinery 

• Mode m SQ ft Factory Premises, Qxon, cJose by M40 

• Hand-cratted Kitchen and Bedroom Furniture 
Specialised Architectural Joinery 

• WeX Developed Ratal & Commercial Client Base with Strong 
Current Order Book 

• Fully Sfuted Workforce of Craftsmen 

• Turnover Approx C650JM0 pa 

• Outstanding Reputation for Design & Quality 
For further detafc contact 
RMAddy&JMtredaie 

CoHcGuHy 
SheBey House 
3 Noble Street 
London EC2V7DQ 
Tel: 01-6067700 
Fac 01-6063887 
Telex: 884730 C0RKGYG 

Cart Gtdy <t wtarfrt In dw am* dCootwi & Lyfarrt by da kx&utt af 
Oartrsd taiustma in En0MI and Wdes to wry act 




The Key-Sterling Group 
Limited 

(t/a Key Finance) in administration 
Sheffield, South Yorkshire 

Tbe business, business assets andgoodwiil of mortgage broker 
Key-Sleritag Group Landed are offered for sale. 

Freehold property (retail/affkes) near citv cen tr e, office equipment, 
wehtdes. Annual taraoaer approx. £700000. 

FOr farther deoils (dense contact Edward Qempka or Stephen Penn 
atDdoftle Bssldns & Sells, Ootb BaflCoart, 

Infirm*? Street. Leeds. West Yorkshire 
LSI 2HT. Tel: (0532) 455166. 
fire (0532) 434567. 


Financial Services Software 

Central London 


The business. business assets, goodwill and fanefiedual property 
rights of Advfea Sendees limited are offered for sale. 

Hm» fnmpnn y npPrafya f«nn [ MtriwilH pf pmkw in mitra l InnHon 


lo sene toe needs of the professional financial infeonediaiy in (he 
vahe of the Firamrld Services Ad 1986. Projected saned mrmwr 
rising to J&8 mffioo to the jear to 30* Apc3 199L 

For iiiitber details amtact Tim Harris, the Joint Adnrinistratne Receher, 
Ddoine HastmB & Sefis, auhe nddreai bekK 
TeL 01-236 6500. 
fin. 01-248 3623. 


I ■ D«e 

. HasUns-r Sti$ 

IWOMM Victoria 8»aot London EC4P4JX 


Humberts Leisure 


ShefBdd 

An operatbig Leisure Centre, Listed Manor House 
and approxniately 4 acres of land 
suftabte for development (stjjject to planning) 

Leisure Condo wflft 9 Squash Cauls. Gym. Soianum. Bar and 
RestauranVCcnferonce tadttes. Minor Hausa. Stre>(a Complex and 
Cottage stfeabte lor redemiapment-1 2^00 sq.lt (approx.) 

Approx. 4 acres witti planning consents tor a Conference CantraOlfices. ( 

Price reduced for an early sate -£725,000 § 

For Sale as a whois or in two Lots. 5 

For detafe contact Humberts National LetaaeDhMon 
York Office, 37 ICddagate, York YOI 1JH Tal: (0904) 61 1828 


Leisure Industry; Hotels and Licensed 
"Property Consultants 


SCOTTISH GOLF CLUB MANUFACTURER 
FOR SALE 
Turnover approximately £300K~ 

Well established company with extensive customer 
base. 

Fully operational, producing irons, traditional woods 
and metal woods, etc. 

Price indication £150K. 

Wrke Box R5J82, RsmacM Tkssan, Ossa Sadkwak Bridge, 

Loatas SEJ 9HL 


HOW KINS ^ HARRISON 


WARWICKSHIRE 


Vny wdl MtaUhka4, opntttag finm BoSat bvUa« kxatkte la 
apndhgodlndop|j|ioncaaR. 

IfasBOTCr <3001000 w*fc pctcaUal to dmfcaBy Iwmm. 
feBcaaUbtde. ToUl mxamssddk» cf5J50Q sq ft. 

Sole agnate HowUm & Anlu Cmn Offke. 
Tdephooe 02£B ZZ7384 


RUGBY 60321 • 


DIY Product for Immediate Sale 

Unique product with vast un trapped potential currently stocked by 
nearly all major DIY multiples and large food chains. With a current 
annual turnover of approx £70,000. This product has yet to be 
advertised due lo lack of funds but has a market potential of £3.3 
million at 65% GP. 

Write Box H5385, Financial Tana, 

One SoBtkwerk Brute*, London SE1 9HL 


Southern Company FOR SALE 

small hut modern 
can be enlarged 

distribution basically in Germany. Existing 

Switzerland. At present 100% capacity utilisation. Yearly turnover at the 
moment approximately DM 1,(1 Mio. Price DM 24 Mio (negotiable) 
plus VAT. 

Further information via: I. Weber, Immobilieo-Ageatux. 
Ronnotrasse 25. D-1000 BERLIN 19 TeWon: 030/321 60 60 


W1 VIDEO STUDIO: 

Fully equipped Betacam studio for sale/ 
merger. Competitive office space also 
available if required. 

Write Box H5380, Financial Times, One Southwark Bridge, 
London SEI 9HL 


£700K+ PRE-TAX THIS YEAR FROM 
£1.5 MILLION SALES 

Unbelievable? It's absolutely true! Consider the effect on yonr P&L a/c. 
Wc manufacture mostly for blue chip customers, in a rare ache market. 
Offers in excess or £3 mUEon win be considered from Principals only. 
Sale 4 k to l Uiirmmt of Owners. 

Write Box H5364, Financial Times. One Southwark Bridge. 
London SEI 9HL 


COMPANY SPECIALIZING IN THE SALE OF SECOND-HAND 
ELECTRONIC 

PRODUCTION EQUIPMENT. 

Due lo corpoauc luaruauhng a swl operation tpcoabeiag fo the sale criT e l ec t roni c 
production equipment a bass sold. 

lypu ndnde 

Sarooadactor equipment AseaMy equipment Tea Eqaipomt 
IntenratioBal chew bow of over 6000 computes plus quarterly roagsnsr- Otte ri ng 
caon&oas opportauitics tor ngbt iodivklosl or company. 

Ogutr B G Sera, Vesenlt IIHW ga UaCut Tdrytmc M2S3 87M1 


FOB SALE AND BASPHN IMt 
NORTH OTSrOT ENGLAND 

Catcnog Hire Burinest. presently ■ divnion of a ptuni hire c o mp an y a offend far xsk duo 
to the «t for the caopuy to cooeeotraie on its m a ma ream activity. 

Offers are invited far the equipment cnrrently valued in excess of 160,000. the goodwill 
(iod uding the bmioos cusiomer lot) and a short ooondtaney period ( p rovided by the 
cxitung pXTOpCMUDTj. 

In the fust utsunre pi”—- reply to Mr. W. Kiniish. Gruber Leviasem Fnab, Chartered 
XcooMUau. Feadca Home. Chapel lane , Stodood Heath, Wamnsroo. Cheshire WA4 
6LL. 


COMPANY SPECIALIZING IN THE SALE OF SECOND-HAND 
ELECTRONIC 

PRODUCTION EQUIPMENT. 

Due to corporate te s t uxtui i u g a amB op e rat i on s pe rt a tria g tat the sole of daenonic 
prodoedoo cqurprml m bang laid. 

Eqmxnan types mdndc 

ScniHaotidmr e qu ipm en t Assembly equipmeM Tat Etpnpmertt 
Imernaftonal drum base of over 6000 cotnpama plus quarterly aagaone. Odcring 
rmnma a t oppoeiiuBiia for right individual or company. 

CmXacC B G Scon. Veseolt tUlhp Lhnted TdqkacMZDITMl 


PLASTIC FILM 

Shareholders of auccerdul pteatlc 
ffim manutachifing and conversion 
company deal re to dNpiwn of their 
holdings. Turnover In region of 
C1.&M. Expending business arlth 
oxceflenf poientteL P rinci pl e s only 
contact the advisors. 

H M Flnendat Consultants Lhntted, 
Portland House. 4 Greet Po rte nd 
Street. London WIN 5AA 
Tefc OV43B 0941 Telex 8BS4610 
Fax: 01-436 5167 


COMPANY WITH 
EXCLUSIVE U-K. 

DISTRIBUTION 
CONTRACT 
with world's seventh 
brewery for sale. Contract 
very favourable terms. Best 
rrrwnwttntg offer Succeeds 
Fax Nov 01-427 4753 


W2 WELL 
ESTABLISHED 
ESTATE OFFICE. 

Excellent position. For sale as 
going concern. Offers invited. 
Write Boa HSJ72. Pfaaoori Ttae*. Ore 
Soutbwart Bnd^. London SCI 9HL. 


THE BUSINESS 
SECTION 

Appears Every Tuesday 
A Sattmlxy 
Ptegsc coo tad 

Gsvia Biahop oe 873 4788 o r 
Sara Mtm os 873 3388 
For further detaik please write to 
Financial Tones, Number One 
Southwark Bridge. London, SEi 
9HL 


FOR SALE AS A 
GOING CONCERN 
LONDON AREA 

ASSETS & UNDERTAKING 
OF A CORPORATE COM- 
MUNICATIONS BUSINESS 
SPECIALISING IN: 

• Video and AV Production 

• Conferencing 

O Computer graphics 2D, 3D 
and anm.i lmn 

Leasehold property; substantial 
equipment; excellent blue chip 
diem portfolio 

For further details please apply 
to the Administrative Receiver: 
JOHN PAPI IPA 
MESSRS J W PAPI & CO 
ONE MADDOX STREET 
LONDON WIR9WA 

TELEPHONE NUMBER: 
01*439 7774 
FAX NO: 01-734 282S 


PRECISION 

ENGINEERING 

Sussex based Co. with profit- 
able t/o £2000. Well equipped 
factory approx. 2400 sq (l on 
new 20 yr lease. 3 bed fiat 
available if required. For sale 
due to impending reti re ment 
of owner. 

HSTRKOl 

MANAGEMENT UD 



SALE 

• Pact tnoMproduelon bogs 

• Wact cf bMand Ropubk 

• M aximu m potential, poor mn ea . 
hordcuRum tanSaor Musatoa 

• Sound InuHtmani In expanding 
EuRMnwhat 

*300 acres approx 

• Ftdy dovelapad. dtatnaa* roam, 
sarwlcas. wodshop * Plant and nnacNiwy 

‘Main road aeoaas • c tore abpoit a id 
'Owner Wiring * C2S0A00 muring 

OTHER OPPORTUNITY AVAILABLE 
IN WEST IRELAND 
Contact: Dtaari Approach Oona utort a, 

32 StapMonl dose. WocxBoy Romaay 
Harts Tat 0704 830308 Fac 0794 6130B1 


DISTRIBUTORSHIP 

for sale and iniljlhti fln of 
storage systems and pallet 
parting Exclusive U JC. agency. 
High quality product. Very large 
pozexttioL T/O for 12 months 
should be £1 M approx. Reason 
for safe:- Business is wholly 
owned subsidiary and is 
underfunded by parent. 
Write Box HS366. Financial 
Times. One Southwark Bridge, 
London SEI 9HL 


CONTRACT PACKING 
BUSINESS FOR SALE 

Good potential m food 
industry. Based in Home 
Counties near motorway. 
Owners wish to retire. 

Apply - T J*. Crowley. F.CA.. 

Blair Sanders & Co„ 

19/21 Hatton Garden, London 
EC! N 8 BA. Teh 01-430 LSSf 


UPVC COMPONENT 
DISTRIBUTORS 

PARTNERSHIP SEEKING 
SALE OF BUSINESS 
WcO wmIiIhIiw 1 . business with 
; in South Wales, 
i quality port fo lio of 


Write Box HS36S. Fmaacril Times. One 
. ftmUnrart Ante Lmn&Q 5E1 ?HL _ 


GRAIN STORAGE 

CANCELLED EXPORT 
ORDER 

Britfch company has for sale new 
25X00 ton stor-ux -ilo system r,‘.v 
all handling and ventilation 
equipment, (cun 1» spin few 2 x 
12,500 toft. I 

NF.W PRICE £730fk)0 Lx Hbrfci 
Bargain 075.000 E*. Works 
Tefc 0?77-1613f./462SS 
Fan 8377 241476 
Trie*: 0714 S27440 
Contact; CuUn Nrishboar 


INTERIOR DESIGN 
LEADING TOP OF THE 
MARKET COMPANY 
FOR SALE 

Opportunity la purcharo erpnnomg 
ana wall fKiaoiisiiod interior davgn 
company ro BelgramO, London. 

Full ordor book, work in pragma, 
leiMiioid prerniacu. prime cus- 
tomer basa. top inrortor designer, 
skilhxt sun. 

Turnover circa C!j rniKlon with 
gooa protitaurlity. 

Offers C2 56.090 -► Shv 
Full particulars, write Box HS3?r. 
Financial Timet On* Soulhvrarta 
BnJjjo. London SEi DHL 


FOR SALE 

PETROLEUM 

DXSTRUTEON 

DEPOT 

Modem depo: located 
10 miles Bournemouth/ 
Poole. Extensive product 
storage amounting to 
approximately 
1.4 million tonnes. 

Write Box H51>T. Financial 
Timex, One Southwark 3 rid pc, 
London SEI HI L 


FOR SALE 
AVIATION 
ENGINEERING/ 
AIRCRAFT SALES 

76% inlcrm in PLC wuh j suh- 
scribnl opiul in cwm nf :, t <Xi.ih' 0> 
lip ihjrts. The CV.mp.iny t. 
in jvialiun engineering bul iv trsding 
at a vrrv law Ind. Wc arr oHcnng 
the holding lor a niudoi ligurc. It 
would he pouiNc to m italic: the 
bininras with a vpuvs and engineer- 
ing operation w hereby the 
accumulated tax low; rja> prove 
iBefuL 

Write Box F934S. Financial Tones. 
One Southujrfc Bndcc, 
London SEI 4HL 


NORTHWEST. 
PRECISION SHEET 
METAL COMPANY/ 
PRESS SHOP 
CNC equipment. Complete 
with own machine shop and 
tool room. Suppliers of 
high-tech components to 
electronics inds. T/o £0.5m. 
Good profits. 

Write Box HJ373, Fi modal Times. One 
Sonihmufc Bridge, London SEI SHL 


SPECIALIST EXHIBITION 
CONTRACTOR 


Rapidly growing, proliuble company 
with e x o cDent customer base. Prune 
locnoon. good management, wilt 
apaowoo poUTKiaL 

Write Box H5378. Frnancnl Tiroes. One 
Soothwart Bridge. London SEI 9HL 


FTa. LAST S YEARS EDITION, almost eam- 
PMb. Oftera vsfcome. Dora Wo Mr Pwica 
fOa 72) 423464 or (0212) 732746. 



Located In an area of ou teta nd hfl beamy in tie North East 
18 HoJa Golf Course in 150 acres. 

dub House and other spotting fadites 
Potential for development of County HouteHoteL 

For further k tfa nnation, pteaso contact 
Graham Cumae RICKARD & CO 
72-78 Fteet Street LONDON EC4Y 1HY 


builders merchanting business /dxy. 
CENTRE LOCATED IN EAST ANGLIA 
Divestment Sale 

T/O: £3 mUL 
Gross Margiii: 28% 

Very profitable 
Good Management Team 

Interested parties should write to: 

BOX H5369, Financial Tunes, One Southwark Bridge, London $£1 9HL 


IMAGE SCANNING 
MANIPULATION AND 
ARCHIVING COMPANY 

Applications include dental and medical 
X-rays engineering and documentation. 
Principals only write Box H5363, Financial Times, 
One Southwark Bridge, London SEI 9HL 


mm 

•>. ' JOL 
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This man is about to offer you 
less than your company is 
worth. Will you realise it? 


o. 


’□the focr of it. It* a decent offer. Perhaps the bes* 
you’ve bad — and it very nearly meets your own original 
Ur^t price. 

But could you have done better? Chances are diet yon 
could. Certainly that happened to a recent cttexA of ours. 
Before coming to u&, be im abort to accept a direct ofRrr of 
£4 Dm. We found a buyer who paid £&3m. 

Of course, itV not always as dramatic as thaL But, by 
the lime a deal b struck, at leasi our diem* 
have the assurance of knowing they have 
the best deal available. 

Thai's because at The Business Exchange 
we know more potential buyers tor privately 
owned companies tban anyone rise in ibe 
business. We also have the dtilLa within 
(he membership to sotae aqy praUem related 


JiN THE .BUSINESS' 

f ■ of selling; 
-YOUR BUSINESS: 


to buying or selling a company - from accounting (o law, ia\ 
lo pensions. 

Most importantly, we know where to look to find the 
right buyer for the right company. 

ir you'd like to find out how The Business Exchange 
can help you get the most for your business, please call 
Dougin* Liambiaa FCA, ATI!, or Max Hadffrid MA on 
01-950 8905. or use the coupon briow. 

Membership of The Business Exchange 
conqjrtses Borne 50 of the more progressixe 
firms of Chartered Accountants. Solicitors 
and ConsnlUng Actuaries. The current 
■ncmberahlp represents some 2.700 
partnem operaring Prom 400 ofTTces in 
Hie UK and as IntanUona! network 
covering almost every country in the m»cfd. 


3 <- 



•11 IE BUSINESS EXCI IANGE 


»uwth£lo»BoflBrm«re.ThrBn»ui*nE»c!ta«ecmhds.Coaq*seaadi«toniihecrapmlB!Do^raLtaiifcsi,TI»B«.inM,Eiehui 4 T. 

31 jolatto save. LcaSna SOW aja ~fe V phon e. 01 -SMSSMIteOHWHni 


C nes3etefcjtinBeBK»ananeEBConflifcaiWro«taBB"itliraitobb^isB. P rtcairuod me forticr details cTTbr Bojincjo Exduofr and bn it rftfiln 
n ffi wmr TVpepfilo M n r a n . BMW 


Horac/Boxncai (ddctcPBp p bcatfc) 


r ao T id wqt allty —wired 


MEMBERSHIP OF THE BUSINESS EXCHANGE WCLL'DESTHE FOLLOWING PBOGRESSYE nlDfo OP CHAETEnED AEtaXJKTXNTS. SOUCTIYHIS AND CONSISTING .ACTUARIES, 
kriwd AUihmbCo. Arthur tsbtctU Bwhmw>- BakrrT^ SJBet«ftCaBffllr»»o Brsc^ta^Bn wtoiaaq. BuJupFlnsd* Bfehr LapUiwn. Booth Andr™m.iav-4rriCo. 
Brefaan’.AIInAIVwp-BrBOkr NonhaCoodma. Buxiocrtl A. Co. C**wu BrAraa-Chanticy Vclloajp. Cfe, i* Fhnnrra. Cooper Lueuk Cooper Thyke A Ce.Oriodtr1kBUiM&Srlk. 
Ftnur A Ca haraun K HIL Gnat Tbomtoa Hortertaio^ foqt ;K»J * Hoys Alim- Ikadtl A Co. Ksx 8— gam h— M l Lt«t Ore. LmjKrons. lahhock Ftaw. Motroln Mi4 

MUnr Itoa. Moom Ban land. No— Brood. Nenlk Riwll- Burnt Rqnr HUi BreC h. fool Manvt HcUntotk. Pridlc fannier. nawhm 


May I Is ri— rt. Aaetae Bna a Col Irer Eennedi Bnnra. WUub Gram Cihtn. 


ninttanun & Hmrtrti F W Slrptinu & Co. 
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TECHNOLOGY 


William Dawkins looks at Thomson’s plans to introduce an early version of HDTV 

nterrupting the 



rench-raade high defi- 
nition televisions look 
like being the Christ- 

mas present that smart 

Europeans will be giving each 
other in 1990. 

The battle for HDTV will be 
expanding out of the dry 
realms of international debate 
on technical standards and 
into European shops next 
autumn, when Thomson, the 
French state-owned electronics 
and defence company, plans to 
be the first outside Japan to 
sell a competing version of 
television of the future, likely 
to be followed a few months 
later by Philips, the Dutch 
electronics giant 

Thomson, which produces 
7m sets per year, is the world's 
largest television producer. It 
has just unveiled, at an inter- 
national audiovisual fair in 
Berlin, its prototype of an 
advanced television, half-way 
between present technology 
and full HDTV. It will be on 
sale initially for FFr30.000 
(£3,0001 in France. West Ger- 
many and Britain, though 
Thomson expects prices to fall 
later. The US launch date has 
not yet been set because the 
Federal Communications Com- 
mission has not decided on an 
HDTV standard. 

Strategically, the exercise is 
of the highest importance to 
Thomson. It goes beyond the 
simple battle for the HDTV 
market, a rich enough prize on 
its own, expected to be worth 
$18tm worldwide in 20 years. It 
is presented by Thomson exec- 
utives as the heart of France's 
answer to the general chal- 
lenge from Japan's consumer 
electronics industry. As such, 
the future of Thomson's con- 
sumer electronics and semicon- 
ductor businesses hangs on the 
success of its HDTV launch. 

"Japan has targeted HDTV 
to be the Waterloo for the 
world’s remaining electronics 
producers. We want it to be an 
Austerlitz instead. Napoleon 
lost Waterloo because he could 
not choose the battlefield. At 
Austerlitz, he chose where to 
lay out his lines - and the 
result was different,” says 
Alain Gomez, Thomson's ever- 
combative chairman. 

The importance of HDTVs to 
the European electronics 
industry at large rests on the 
simple fact that they will con- 
sume enormous amounts of 
semiconductors, the industry's 
basic supply, argues Gomez. 
He estimates that HDTV sets 
will consume approximately 10 
times more microchips than 
conventional televisions, as 
well as generating new mar- 
kets in computer peripherals. 



studio and broadcasting equip- 
ment. 

“The likelihood is that if we 
can't find a new market like 
HDTV for our semiconductors, 
existing markets will not be 
enough to sustain our electron- 
ics industry,’' says Jean Call- 
lot, director of Thomson’s 
international division. One of 
the great strengths of Japan’s 
semiconductor industry is that 
SO per cent of its sales go into 
consumer electronics products, 
compared with just 20 per cent 
for its European competitors, 
which are that much more 
dependent on the slow-growing 
demands of the defence and 
computer industries, he 
argues. 

Whatever the strategic 
imperative, this move is all the 
more audacious for Thomson, 
considering that as little as 
five years ago it was thinking 
of getting out of consumer elec- 
tronics altogether. The com- 
pany felt that if it could not 
compete as a world leader in 
consumer electronics, it might 
as well sell its activities - as it 
did in many other peripheral 
businesses - and concentrate 
on defence and semiconduc- 
tors, the other two main legs of 
its activities. 

In the end, Gomez took the 
gamble in favour of staying 
with consumer electronics in a 
big way, with the takeovers in 
1987 of Thom EMTs Ferguson 
consumer electronics business 
in the UK and General Elec- 
tric’s RCA television and audio 
equipment arm in America. 

The television unveiled at 
Berlin is the most ambitious 
consumer product to come out 
of the Thomson empire since 
that great upheaval. It will 
appear under Thomson's local 
brand names. Ferguson in the 
UK and Telefunken in West 
Germany. Phflip6 is expected 
to follow with a slightly differ- 
ent specification version three 
to four months later. 

TechnlcaUy, the new set will 
not be a full HDTV because it 
will use the existing European 
picture scanning frequency of 
SO hertz - 50 images per sec- 
ond - rather than the 100 
hertz used by the Philips ver- 
sion shown in Berlin. However, 



it will behave roughly like an 
HDTV in that it will produce 
ultra-sharp cinema quality pic- 
tures on a cinema shaped 
screen. Thomson will not 
reveal exactly how many sets 
it proposes to sell but it indi- 
cates that it has ear-marked 
FFr Ibn per year for HDTV 
research from 1990 to 1994. 

The image format will come 
in a proportion of 16 units by 
nine, a wider, flatter rectangle 
and easier to watch than the 
normal four by three format 
But the biggest difference is 
that the picture will be shown 
in 1,250 lines, double the cur- 
rent norm of 625. This is done 
by a scanner which artificially 
generates extra lines, on which 
it re-broadcasts the incoming 
625-line signal. So it makes 
existing broadcasts look like 
HDTV, without having to wait 


for special HDTV transmis- 
sions, not expected in Europe 
until the mid-1990s. 

The new set will have a gad- 
get dubbed Pop (Picture out- 
side picture) by Thomson’s 
engineers. This allows the 
viewer to switch from his new 
wide format back into the old 
narrow lay-out, leaving a mar- 
gin alongside the screen into 
which he can call extra chan- 
nels, provided by a spare 
tuner. Equally, viewers can 
s umm on a single extra chan- 
nel. superimposed in a small 
box on the main programme, 
via a feature nicknamed Pip 
(Picture inside picture). 

The early launch of this new 
generation of televisions 
makes it all the more likely 
that full HDTV will exist 
towards the end of the next 
decade with at least two sepa- 


rate standards, a European and 
Japanese norm, with possibly a 
US one as well The Thomson 
and Philips sets both draw on 
the results of the Ecu200m 
(£142m) Eureka HDTV project, 
backed by European govern- 
ments and other television pro- 
ducers including West Ger- 
many’s Bosch. 

Their approach differs mark- 
edly from Japan’s, where pres- 
ent and HDTV sets will not be 
able to receive the same broad- 
casts, thus forcing Japanese 
consumers to dump their old 
sets if they want to tune In to 
new HDTV-only programmes 
— beginning in Japan next 
year. This is a reflection of the 
fact that Europe and Japan 
started looking for their own 
standards from different 
points. Japan started with a 
conventional television stan- 
dard of 525 lines at 60 hertz, 
which bears no clear relation 
to the 1,125 line (60 hertz) sys- 
tem it chose for its own HDTV. 

The Europeans say this is 
unnecessarily complicated. 
They have simply doubled the 
625 lines on their existing 50 
hertz system to produce the 
i am line standard used on the 
new Thomson set This makes 
it possible for viewers to con- 
tinue to watch flickery pictures 
on their old sets if they do not 
want to pay the price of a 
■s mall car for new ones, or plug 
in a cheap gadget if they 
wanted to receive HDTV broad- 
casts in full quality. 

The US, meanwhile, is 
wavering in between, origi- 
nally tempted to take the Japa- 
nese route because American 
sets take 525 lines like Japa- 
nese ones, but since persuaded 
by the Europeans - with 
heavy lobbying from Thomson 
in particular - to reconsider. 

The umpire in this three-way 
global standards tussle should 
be the Comite Consultatif 
International de Radiodiffusion 
(CCIR), the world broadcasting 
standards organisation. It 
rejected Japan’s proposal that 
its own HDTV norm should be 
adopted as the world standard 
three years ago and has been 
bogged down in a technically 
and politically sensitive debate 
ever since. 

The result is that the Indus- 
try has been forced to move 
ahead, in different ways, irre- 
spective of the standards-mak- 
ing process. Caillot admits: 
“There is now a consensus in 
the CCIR that the idea of hav- 
ing a world norm is unrealistic, 
at least until the mid-1990s.” 
And like the Japanese, the 
Europeans have realised that 
they cannot afford to stand 
stffl. 


Variations on a 
leasing theme 

BRIDGE Leasing, of Cheshire, 
Is o ff ering a variation on the 
complicated game of com- 
puter leasing which, if claims, 
could save Its customers 
many thousands of pounds, 
writes Alan Cane. 

Unsettled by rapid hr chang- 
ing computer technolo g y, an 
Increasing number of compa- 
nies are finding leasing an 
a tt ra c ti ve alternative to out- 
right purchase. 

A leasing company conven- 
tionally makes its money in 

two ways — from disposing 

of computers when their lease 
finishes and by persuading 
customers to take extra 

equipment during the term 
of the lease. Geoffrey Header- 
son, Joint managing director 
of Bridge Leas tog, argues 

that this approach Is expen- 
sive and inflexible for the cus- 
tomer. 

Bridge Is offering three 
kinds of deafc 

• “Bridge Leases” - 
short-term operating Isases 
available on a wide range 
of eq uipm ent. 

• "Future contracts’* — 
which guarantee price and 
availability for a piece of 
equipment In the future. 

• “Bridge Rental” - a con- 
ventional rental agreement. 

Bridge makes Its profits 
in three ways: arbitrage 
opportunities between Bridge 
leases and future contracts; 
commissions on Insurance 
arrangements built into the 
leases; and commissions 
from equipment brokers. 

A Bridge lease looks more 
expensive at first but works 
out cheaper in the tong run 
when technology require- 
ments change. 


No more guinea 
pigs please 

A SENSOR, which combines 
advances In trio-technology 
and electronics, could do 
away with the need to use 
animals when testing new 
drugs or cosmetics. 

The device, called a silicon 
micraphyslometer, could also 
help calculate the correct 
drugs to give cancer patients, 
measure how Infectious 
viruses are, or even help 
develop new drags. 

tinder development at the 
Californian company Molecu- 
lar Devices, the ndcrophy- 
stometor comprises a biosen- 
sor (a silicon chip) on which 
living calls are p la c e d. They 
can be human or animal calls, 
or even bacteria. 

The bio sen so r measures 


precisely the metabolism of 
the cells under ordinary con- 
ditions. Then, in the case of 
drug testing, the cells are 
monitored fitter the Introduc- 
tion of the Chemicals, to dis- 
cover whether the drug Is 
toxic. 

As well as obviating the 
need to use living animals, 
the test can be carried out 
on human cells and therefore 
correlate more closely with 
the effect the drug would have 
on patients. 

In the case of tumours, 
human cells can be bom- 
barded with a cocktail of anti- 
cancer drugs, to test the most 
affective one. Dosage and 
duration of treatment can also 
be calculated using the sen- 
sor. It should be available 
In about 18 months. 


The train driver’s 

new consultant 

A COMPUTERISED system 
for cutting back the amount 
of power or fuel used by sub- 
urban passenger trains has 
been developed In Australia. 

Called the MetronHser, its 
developers — the South Aus- 
tralian Institute of Technology 
and Teknis System s, ol Ade- 
lalde - say the technology 
can result In fuel savings of 
between 10 and 25 per cenL 

The Metromiser does not 
control the speed of the train. 
Instead tt acts as an adviser 
to the driver, recommending 
when to brake, coast, or 
accelerate in order to minim- 
ise power consumption while 
arriving on time. 

The Metromiser has a com- 
puter display which is wired 
to the train’s tachometer. At 
the start of the Journey the 
computer le fed details of the 
type of train. Journey route 
mid profile of the track. 

En route the tachometer 
constantly updates the com- 
puter about the train's loca- 
tion, within a metre, as wen 
as Its velocity. From that 
information, the computer can 
calculate the optimum speed. 
The advice Is then displayed 
for the driver on the computer 
screen in Hie cabin. 

Cashpoint details 
stay at home 

BUILDING societies can now 
p rocess all the Inf ormation 
from their cashpoint machines 
themselves, rattier than going 
through a central processing 
organisation. 

The Birmingham Mldshfres 
and the Coventry Buttling 
Society have decided to 
Install their own processing 



WORTH 

WATCHING 

Edited by 
Delia Bradshaw 

centres using equipment 
based on computer systems 
from Stratus and suppfieti 
by AST Transact, of London. 

When a cash w ith draw al 
Is made at a cashpoint 
machine, the information trav- 
els along tits building sod- 
sty's network to ha own com- 
puter processor. Only if 
transaction Is from a different 
building society Is the data 
passed on to the centr al i se d 

services. 

As well as saving money, 
the building society can cut 
down on transaction feet. And 
the de-centra Bsed processing 
offers customers Individual 
services, such as the ahtDty 
to choose their own personal 
Identification numbers (Pina). 

Tougher than the 
slopes 

A MATERIAL which has found 
Ks way into everything from 
Concorde to the bullet-proof 
vest Is being used in 8m lat- 
est ski clothing to give a fab- 
ric which will not rip — on 
piste or off. 

This wonder substance is 
Kevlar, from Du Pont — a 
nylon derivative which Is five 
times stronger tttan steel on 
an equal weight basis. It ts 
being incorporated In the 
lop-of-tfie-range akfwear and 
rucksacks from French sports 
manufacturer Millet. 

A grid of Kevlar threads 
is woven into the polyamide 
fabric base to make a far 
tougher fabric. H the sklweer 
Is damaged, than the hole 
or tear Is prevented from rip- 
ping further by the threads, 
which are half a centimetre 
apart. 


Contacts: Bn dge Leasing: UK. Ml 
440 8298. Molecular Devices: US, 415 
322 4700. Teknis: Australia. 8 232 1740. 
AST Transact London. 828 9600. 

Millet, France, SO 52 10 68. 




JUST HAD ANOTHER 
GREAT IDEA. SANYO. 


To run a profitable business, 
we need competent partners. 
One of them is our Sanyo per- 
sonal computer. 

The Sanyo system stands 
up to the pressures of a dyna- 
mic office like ours. Or yours. 

These personal computers 
come in different variations - 
suitable for use both at home 


and in the office, as single-user 
or as server of multi-user sys- 
tems. Powerful enough even for 
professional applications. 

Sanyo personal computers 
combine power and versatility 
to give you excellent value for 
your investment. 

See how a good idea can 
generate big profits. Try a per- 


sonal computer from Sanyo. 



SANYO OFFICE AUTOMATION. 

THE SMART SOLUTION. 


SANYO Information Systems (UK) Lid. 

Sanyo House • Otierspool Way. Watford - Hertfordshire WD2 8JX -Tel. 0923/246.363 
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How we return your laundry 
at the legend in Bangkok. 



T HE OKIE NT A L 
BANGKOK 


In years long gone, laundry was 

washed the gentlest and most thorough 

way by hand. yXfe still uphold 
this tradition at The Oriental Bangkok, 
Heating every item with consummate 
care from start to finish. Then, 
before it is returned we gift-wrap it. 
The finishing touch: an orchid. 
A small detail, to be sure. 


But taking infinite care with 
every detail, big and small, has earned 
us a reputation as the world’s 
finest hotel. Little wonder then, that 
The Oriental Bangkok has been the 
choice of royalty, artists, and 
dignitaries for over a century: Because 
when it comes to service, 
we're old hands. 


mandarin oriental 

THE WORLD'S FINEST HOTELS 
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We speak your language. 
And we’re not just 
talking 


COMPAREX 

The intelligent solution. 

COMPAREX 

A BASF and Siemens Company 
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IF THIS PLACE IS HEAVEN 
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FOR A PRINTER, 

IT MUST BE AN OKI. 
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It's a tough environment for an office printer. 

The shipping area of a steel factory where heat, grime and 
the rugged hands of steel workers would be living hell for 
an ordinary printer. 

But after a year of continuous performance, 

8 hours a day, 5 days a week, this OKI ML393 is still 
tu rn i ng out an average of 1 000 

labels a day. tfiwim 

It's living proof that the ~^t 
rigorous tests an OKI goes through tiimX ' - - 
in our factory leave it more than 



capable of meeting the challenge of real life. 

And it’s the kind of reliable performance you can 
expect from every OKI printer we make — from dot 
matrix to non-i'mpact models. 

So if you're looking for a printer that can take the 
heat in your office, why not test one that's proven 

itself under fire. 

Its as close as the nearest 
OKI dealer And as close to perfect 
as you're likely to find for the not 
v “ ^ so.heavenly conditions of this world. 




BECAUSE NOTHING'S AS CHALLENGING AS THE REAL WORLD. 


— 750/751 Deal Avenue • Slough Trading Estate • Slough - Berkshire SL1 4SH • Tel.: 0753-31292 
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OKI is looking for new challenges for /f* 
its printers. . /ft ,, 
So if you rOKI is working under chai- ?[[ 
ienging conditions, we’d like to h&r about it. 

Or if you have challenging conditions \\ / 

you th i n k no prater could hand le, we’d I i ke 
to hear about that, too. //T: ^ 

At the very least, Tech nitron DATA Ltd, our 
distributor in the U.K., will help you find a solution. 



j’ 5 - ' T . A 










swiilSSE® 


*•• -S j< 4 c j V. 5c’i r *£ 


TO TAKE 


jmcMmmmB 

: ; • ■ • • — a 

•’ ■. A.-.; - L.-i 






■*»*' -r-' < ak . fA.- ■„-> v-* 


Telephone: 


BECAUSE NOTHING'S AS CHALLENGING AS THE 
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Return to DATA 750/751 Deal Avenue • Slough Trading Estate 
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BUSINESSES FOR SALE 


BUSINESSES WANTED 


BUSINESSES FOR SALE 
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aircraft for 
SALE 


FOR SALE 

point-of-sale company 
manufacturing in metal 
with annua! turnover in 
excess or 1 million. 

Write Box H5374, 
Financial Tunes, One 
Southwark Bridge, 
London SEI 9HL. 


BUSINESS FOR SALE 

Easily managed bar and lounge, 
Glasgow {jo £740,000 per 
annum. Considerable potential. 
Long lease, genuine reason Tor 
sale. 

For details conuict: 

Mrm Brum on Milter. Solicitor*. 

1 3 Sl Vincent Sow. Glasgow G2 SJE 


For Sale 

Well established traditional 
and high quality joinery 
manufacturer and contractor 
based in Central London. U 
o £2m per annum. 

Write Box HJ367. Financial Tima. One 
Soatlmsrfc Bridge. London SEI 9HL 


GUERNSEY CHANNEL 
ISLANDS 

HOTEL Sc VALUABLE LAND 
FOR SALE 
15 «uuur bedroom 
1 1 j acres of grouod- 
AvtnTabfe M nWHComraey residents. 
£593400 

MvltMAmmeW 
Mmplrt+i Hotel, JrrtKmrx KJ. 

Pj O. Bex 56, S> Matte, Gauntry 


FOR SALE 

Especial ized magazine in 
the EEC, good clientele, 
can expand. Possible 
obtain local residence. 



FOR SALE/ 
MERGER 

London W1 Travel 
Agency with ABTA/ 
1ATA licences. Trading 
for 10 years. T/O 
E1.7M. Potential 
untapped. 

Will sell or merge. 
Prlne ipala only Wrtat Bw 
H5362, Financial Times, OtM 
SouOnrark Bridge, London SEI 
9K. 


Electro-Hydraulic 
Power Packs 

Profitable Division of major com- 
pany producing and supplying to 
OEM. North Midlands but Bail- 
able for relocation. Present sales 
exceed £600K. 

Write Box H5.VJ6. Financial Times, One 
Soullmrit Bridge. London SEI DHL 


SOUTH LONDON 
BOOKSHOP 
(Battersea) 

Wdl established bn unr s i and lease 

FOR SALE 
Freehold Araft.Hr 
apply; 

MARR JOHNSON A STEVENS 
Ol 499 5182 


RET AS. CARPET BUSINESS 
SHOWROOM A WAREHOUSE 

In North London area. T/O Elm 
approx, with growth potential. 
Price £100,1X10 -I- SAV. 

Serious buyers write Box H53M. 
Financial Times. One Southwark 
Bridge. London SEI 9HL 


I BUS Bl CSS PUBLICATION FOR SALE. My 
business has outgrown me. I need blfloer 
premises, taster cosipukui and more staff. 
I need a more professional comp a ny or 
businessman to take over High profits and 
Maher potential. Wool subsidiary lor ad 
agency, malt older or network mutating 
company. Can be moved to anywhere. 
Price Cl 50.000. Telephone: 0202 872219. 

mmmE Dualn eaae e 0836 400171, Auctions 
0838 400172. BAA,. 23 Conduit Piece W2 
Iftft. Cans charged at 23p per minute. 
Cheap rate or 38p par minute other times. 


KITCHEN DESIGN AND ADVICE 
LIMITED 

The Joint Administrative Receivers offer for 
sale in whole or in part the business carried 
on by the above company including: 

* 4 leasehold kitchen retail outlets at 
Edmonton, Enfield, Finchley, Hendon 

* Turnover £2.000.000 

* 1 3 employees 

* Stock of top range kitchen units 

For further information please contact the 
Joint Administrative Receiver. 

JAG Alexander 

^E^SPeat Marwick McLintock 

1 Puddle Dock, Black friars. London EC3 4PD. 
Telephone: 01-236 8000 ext: 2157 
Fax:01-248 1790 
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Does your technology have a market? 


The Financial Times Technology Market 
appears every Wednesday as a half page 
of advertising for buyers and sellers of 
technology and its related services. 

Technology Page editorial coverage which 
has been established for over 20 years. 

If you need a market for your new tech- 
nology or new technology for your market, 
the Technology Market provides you with 
the ideal advertising opportunity. 

For further information and a copy of our 
Technology Market brochure, please contact: 

Antony Carbonari on 01-873 3412 or 
Michael Rowlands on 01-873 3349 


FINANCIAL TIMES 

EUROPE’S BUSINESS NEWSPAPER 


Number One Southwark Bridge. London SEI 9HL 
Telephone: 01-JS7J 3WH) 



ACQUISITION 
SAND GRAVEL 
& HARD ROCK QUARRIES 

Through joint venture or acquisition our client a 
major pic. is looking to expand its interest in sand, 
gravel and hard rock quarries. 

Consideration will be given to companies or 
individuals with involvement in any of these areas 
based in the UK mainland. 

Funds are immediately available and interested 
parties should contact 

Hollingsworth Associates 
Suite 6 

Carsick Grange 
Carsick Hill Crescent 
SHEFFIELD 

TEL 0709 362721 


UNIQUE BUSINESS 
OPPORTUNITY 

We are seeking a company in the light engineering sector 
whose current development is being constrained by inadequate 
physical resources. 

We have a client who can olfer the loUowIng key (Baturas: — 

• attractive operating base to service the European market 

• a low cost manufacturing environment 

• a skilled and flexible workforce 

■ surplus capacity and scope lor expansion. 

We are particularly Interested in discussing this unique business 
opportunity with Companies currently servicing the aircraft and 
automotive industries- 

If you would like to hear more of this interesting opportunity 
please contact 
Peter Ctakey 

Corporate Finance, Price Waterhouse 
Southwark Towers, 32 London Bridge Street 

LONDON SEI SSY. I 

Price Waterhouse • A 


Pic Engineering Seeks 
Acquisitions 

A pr ogress i ve pic Is seeking to expand its business base through further 
acquisitions in the manufacturing sector 

We are looking for companies in the small 10 medium sue range with pre-tax 
profits of between £% m and £3m. 

Considering for Ibe purchase of any acquisition can be based on cash or equity 
or a suitable mix 

Write Box N3367. Financial Tima, I Southwark Bridge. London SEI 9HL 


TELEPHONE 

COMPANY 

REQUIRED 

We are interested in acquiring 
a well managed company 
Involved in the sale and rental 
of business telephone systems 
and other telecommunications 
equipment. 

T/O range: £i/10tn 

Write Box H536&, Financial 
Times, One Southwark 
Bridge. London SEI 9HL 


Magazine 

Publishers 

are looking to acquire 
consumer titles or small 
publishing company. 
Write Box F91 15, Financial 
Times, 

One Southwark Bridge, 
London SEI 9HL 


North American 
Industrial Group 

would like to acquire a UJC. baaed 
manufacturer of consumer products 
with a North American export pres- 
ence or potential. Soles of £5-15 
Million. 

Reply to: Suite 2316. 130 Adelaide 
Street West. Toronto. Ontario, 

M5H m, Canada. 


INTERESTED IN 
SELLING AN AMERICAN 
SUBSIDIARY? 


If your company him ■ subsidiary in 
America that is no longer a strategic 
fit. we would tike to bear from you. 
We are actively looking for Compa- 
nies in a wide range of industries. 
Companies most have a stand-alone 
capability and positive cash How. We 
will pay $3 million to $6 million dol- 
lars. We are able to make judge- 
ments very quickly and proceed in 
complete confidence. Contact 
Write Box H5337, Knandil TSmea. One 
So reh w at k Bridge. London SBI BHL 


PRIVATE FUNDS 

Available to fund 
acquisitions of small 
businesses with than £I0M 
turnover.... home county 
locations preferable. 

Write Box HS3XJ. Fnunaal Timex, One 
Sooihwaffc Bridge. London SEI 9HL 


£2m Available 

Registered Charity wishes 
to buy a private company. 
Present management 
retained. 

IV rile uk Box H53I3, Financial 
Timet, One Southwark Bridge, 
London SEI 9HL 


Rl HUSHED LETTING AGENCIES required In 
control London and suburbs plus Homo 
CounB-ra. Single or ntultiptn branch. Writs 
Box H83S1. Financial Tunas. Ona South- 
wark Bridge, London SEI BHL 




DEVELOP YOUR BUSINESS IN THE USA 

If you need 

• DISTRIBUTION 

• JOINT VENTURE PARTNERS 

• LICENSES 

• ACQUISITIONS 

Wc can help you. Based Hi New York, we have 8 years experience in 
assisting UK. companies successfully enter or expand in the USA. Our 
partners are British and one of us visits the UK every month to meet 
JP orc information, please Tax TC INTERNATIONAL 
MARKETING INC at 9I4-986-5S30 I USA) or 0I-935-4I7I (London). 


ADVERTISING & 
EXHIBITION SALES 


Exhibition and publishing com- 
pany keen to take on contract 
sales work in publishing or exhi- 
bition sales. We already have a 
professional sales team with 
experience in selling both exhibi- 
tion and advertising space. 
Short or long term assignments 
considered. 

Contact; Dawid Merton, 
MSM international Ltd, 
Thames Haase, IS Park Street, 
London SEI 9E/L 
Teb 01-378 7131. 

Fax: 01-403 4682 


UK, International 
& Isle of Man 

ISNEXPRESS 

COMPANY REGISTRATIONS LAN ITED 

EtpressHoasa 6 Rxtes Street, lemnlUBUB 
*4A«M¥ifSS!£G7 F#C1-3.'42Z89 


NEEDY ENTREPRENEURS 

Yon probably tuned 3-S yn ago now 
haw T/O of tl.3iq_ prahabty need more 
J nilu B Braffl i =*p=ncnce. I tuned and 

buill up 2 major new buxincm in tbc 

I** 1 IS jm, are familiar with your went 
problem and touting tor a new 
challenge 

Write Box HSJ76. Financed Tuns. One 
Southwark Bridge. London SEI 9HL 


USA 

REPRESENTATIVE 


Baaed In New York City with more 
than 20 years Mies, business, 
banking and manutecturing experi- 
ence, ( can effectively represent 
your product or Interests. History 
and references supplied on request. 


245 East 63rd Street 
N.V.J9.Y. 10021 

Tel. 212 759 7727 Fax 212 286 9205 


BUSINESS AMO ASSETS ol solvent and 
Insolvent companies lor sale. Business 
and AOOots. Tat 01-202 1164. 

DIRECT MAL LISTS A SERVICES 100‘S ol 
ready-mods 'Ms Immediately available. 
Suppliers to leading UK companies. Frua 
catalogue. Market-scan, Freepost CM- 
cheewr. Susse x . Tel 0243 786711 

VIDEO PRODUCTIONS lor marketing, train- 
ing, company p rofiles and advertising can 
HortoyflulW on 01 783 1100. 

ESTABLISHED PRIVATE ACQUISmONS 
newsletter has a small nvnAar of sub- 
ao ripttona available. Details: Box HS375. 
Financial Times. One Southwark Bridge. 
London S£i bhl. 

FMANCIAL ANALYSIS - Figures. Ration. 
Trendy A Colour graphs In Quality bound 
reports on any UK Limited company. Per- 
fect far compalftorlcllant/acqulBltlon 
appro Inal. Fast codMMtitfil narvtca- Tel: 
01-720 123S ask for cafat. rm telomu- 
ilon Consultants Lid. 124 Tabernacle 
Street London EC2A 4SD. 

ACCOUNTANTS BELL YOUR PRACTICE 
through our register of buyers. GRFs irom 
25K • 260K. For detatte contact Box H5270. 
Financial Times, Ona Saunwark Bridge, 
London SEi OHL 

SERVICED LONDON OmCES, In MAYFAIR 
from CSOpm. FuH oee/eomm support Ctfo 
lormed/managed. Phone Mr James 
403-1332 or 4&-46K. 


FINANCE FOR EXPANSION by teetering. 8pe> 
ctalUu Independent service tailor made far 
tits small business wfeh cash (low prob- 
lems. County Factors Limited <nztE} 6B0B34 


Keith Kelly (Associates) Ltd 

(In Receivership) 
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The joint administrative receivers seek offers 
for the business and assets of the above company 
engaged in the design and manufacture of Plastic 
Injection Mouldings and situated in Burgess Hill, 
West Sussex. 

• Leasehold premises of approx. 13,000 sq.ft 

• Injection and blow-moulding plant 

• Toolroom 

• Stocks and work in progress 

• Skilled workforce of 30 employees 

• Turnover of approx. £1.6 million p.a. 

• The company also has BS5760 certification 
For further details please contact: 

Maurice Withall or Ian Williams 
Grant Thornton, Grant Thornton House, 

Melton Street, Easton Square, London NWl 2EP 
Tel: 01-383 5100 

Grant Thornton IS 

The U.K. member Turn of Grant Thornton International. 
Authorised by the Institute of Chartered Accountants in 
England and Wales to cany on investment business. 
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Immediately available: 

Taken in trade far 
newGulfstmamlV 

New Challenger 
601-3 A 
S/N5037 

Less than W0 horn 
total time 

ForconjdeKSpeO ^pB c csand 
pnoo. contact Joo Vsksi. AJanagec 
UsedArcraltMmtaCng, nSawwaftt 
Georgia USA. ft* (912) 964-3233. 
fWt (912)964^278 jffSSm 
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EAST KILBRIDE 


For Sale as a going concent, this comprehensive fabrication service situated in the NTerston Industrial Estate, north of ibe 
commercial centre of Eut KUbxidc. vrilfa cosy acoem to main traffic routes and direct access to M74. 

Site extending to appro x. 22S aoea co m prising car park, sled stock yard, modem factory QUMO aqA) with plant and 
machinery and offices GL40O oqJL} Site access by two main surfaced roadways. 

Two additional undeveloped neighbouring aitex, extending in total to approx 868 acre*, may be available to interested 
parties. 

A unique opportunity to acquire a business undertaking a wide range of Ugh qualify sled fabrication work, including 
compcmenfa and sectional structures up to IS tonnes in wdgfrt. 

Excellent development potential 

For fuitba- information, please ooatact M.J. Wood Esq, W & J Buttress, W5, 16 Hopo Street, Charlotte Square. 

(TeL 031 226 2S61). 
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Rabgaoi Ml AucoH to SPl #y FetaMoew, 
lyioMdanaiMiv. Boat 1381. IiqwssilSP. 

Iteynd. MMnaHcntety FlOOtn I wJ ri 
iawrebaral e u iw»«ri °« . AitaoM NHFS BIC W4 
VLF). Wot «mt «tariB. ste ia ‘S8. 
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OFFICE EQUIPMENT 


AMERICAN BANK 
MOVES H.Q. 

OVER 900 Desks. Chairs, Filing 
cabinets. Tables oc.. etc, ««— « 
be sold. 

Executive Rosewood Desks 
from £350.00 

Matching Ciedeosi & 

Filing Cabinet 

from £125X10 - 250.00 

Leather chairs £150.00 

Light oak Desks £145.00 

AD offered in excellent condition 
Why pay mere ring now 


MERGERS AND 

acquisitions m 

PUBLISHING 

We are" leaders In arranging mergers and 
acquisitions and investments in 
international publishing and 
communications. We wish to add a 
professional who is experienced in these 
areas to our London office to assist in our 
expansion in the U.K. and on the 
Continent. 

The successful candidate should be fluent 
in "French, will very likely be 30-35 years 
of age, and will have relevant training and 
background. 

Please’ reply in confidence to Mrs. Kit van 
Tulleken. Managing Director: 

The Pofcher Company 
3 Grosvenor Studios 
Eaton Terrace 
London SW1W 8HB 


BUSINESS PREMISES TO LEASE 


FERTILIZER FACTORIES 
TO LET IN CYPRUS 

Hefiemc Chemical Industries Ltd announce that theur 
Fertilizer Complex at VassSko, on the south coast 
of Cyprus, is available for leasing. 

For Further information interested parties should apply 
in writing by 30 November, 1989, at the foflowing 
address: 

HELLENIC CHEMICAL INDUSTRIES LTD. 

P.O. Box: 2092, NICOSIA, CYPRUS. 
Telephone: 02-476350, Telefax 02-442741. 




Tltii Notke does not remtiimr aa oRer 
of Kcnribcs of Rural Bonkinx and 
Ftenoco Ctepomtaa of New 7relnri 
NOTICE 
n 

the hsfckn of tte oalxtax&« 
USSMBjmuMW 
Tft per ate OaraM BreAi 
Aa IW4 
of 

Baari BnUag md Rrea Corpateoa 


Norioc a hereby griai to the boUere at 
tho above Bondi that the Rural ItmUng 
and FinaatX! Corpoctlion of New Zea- 
taad BUI was enacted on S October, 
1989 and motived Royal uncut on 9 
October. 1989. 

The date for the commencement of sec- 
nora 3 do 19 and sections 21 and 22 at 
the Rnrel B ioti n s and Finance Corpo- 
ration of New Zealand Act 1989 (tire 
-Act*) was. by Order hi Coaacil posed 
on 18 October, 1989 appointed as 31 
October, 1989. 

Accorttinriy. patsoam to Section 5 of 
tbc Act, an 31 (fctober. 1989 the under- 
taking of the Rural B a n k in g and 
Ffcuncc Corporation vested in die Rural 
Banking and Finance Corporation cf 
New Zealand Limited (the -Company"). 
Hie Bondi ora. dtereTorc, now Banda of 
ibe Company. However, the name of die 
busier an Ibe pitied Bonds id remain 
ns Rond Bpnftang and Finance Corpora. 
Don of New 7a land and the Bonds wfli 
not be overatamped srith the Company 1 ! 


Under Section 16 of fee Am. tbe Bonds 
WB COMbne to bra a New Zrataod 

respect of ibe Bonds, such principal or 
^aal ote^aFlL Crow a Bank 

Rural Banking and Fteanoo 
Cm pota t i on of New Zral a nd Uraiof 


Thb Notice does not otmstitntc an oBbr 
of sccsritira of Rural Banking and 
Ptuanoe Corporation of New yrotaud 
NOTICE 



Hds Notke does not comtirmc an offor 
of sccttrllfoa of Rmal Banking and 
Finance Corporation of New < 
NOTICE 


Notke b hereby grim to the holders of 
the above Bauds feu fee Rural 
and Finance Corpor ati on of New Zea- 
land B9 was enacted on S October. 
1989 and mowed Royal asseat on 9 
October. 1989. 

The daw tor fee oonamenonaan af no- 
tion! S to 19 and eeetiom 21 and 22 of 
fee Rnml Baakmg and F i nance Cospo- 
ration of New Z e ala nd Aa 1989 (fee 
-Act**) was, by Order in Conadl pac e d 
on 16 October, 1989 appointed u 31 
October. 1989. 

Accordingly, pnrananl so Section 5 of 
fee Act. on 31 Ocso bre . 1989 the under- 
taking or the Rural Booking and 
Finance Corporation vested in fee Rcral 


of New Zealand LUad 

Notke is hereby riran to the boldem of 
the above Bonds feu fee Rural BanHwg 
and Hmicc Corporation of New Zea- 
land B0I m e nacted on 5 October, 
1989 Bod reed red Royal assent on 9 
October, 1989. 

Tbc date tor the caranenoancnt of reo- 
rient 5 to 19 sad sections 21 oral 22 of 
fee Rural Banking and Finance Cocpo- 
rafeM of New Zealand Act 1989 uhe 
“AcT) was. by Order in Corarii passed 
on 16 Oaotaer. 1989 appointed an 31 
October, 1989. 
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New Zealand Limited (fee -Company-). 
The Bonds ore, tborfbtc. now Bands of 
fee Company. Hoeravetthe namcoftoe 


The Bondi will continae to have a New 
Zealand Govennaent gua ra n tee , pass- 
ant, to a SuppIctDcmnl Dead of 
Cnmue dated 19 May, 1988 made 
b etween Her Maxtor tbs Queen tat 
Ri*ta nT New Zealand and fee Low 
Debenture Trust Corporation pie, so 
feat if any defzutl a made by fee Cate 
puny in fee paytoaU of my priaripal or 
mutest in itgat of tint Bonds, safe 
principal or interest, os fee rase may be. 
Asfl forthwith be paid ant of fee Crown 
Bank AecamL 

Ral H a wiring tnH FSBUKP 

Ctwporaiioa of New Z ealan d United 


’ . - ,-.c' : ■ :.r 
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Opening Times; 

Tug 7 Nov: I0am-6pni 
Wed 8 Nov; 10am-8pm 
Thur 9 Nov: lOam-Spm 

For i nformati o n/t ickets ring: 

01-749 9535 


ART GALLERIES 


E*riy Enottah Waterec*. 
ma »Jtov !■ « TB - a- itte IQ - 1. 34 Bury 
^tx. St Jamua'o, London 9¥1. 01 839 


CLUBS 

B £rET °* mn ' hnenuan at a 

ouooor irom 10-130 am. Dtaco and tan 
h0 ltn ”ss. encWns 
OKMMLRegunt 9LXor>- 


ACXXJUNTANCY 

The Financial Times propo se s to publish this survey on: 

1ST DECEMBER 1989 

For a full editorial synopsis and advertisement details, please contact: 

WENDY ALEXANDER on 01-873 3524 
or write to her at: 

Number One, Southwark Bridge, London SEI 9HL 
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Saatchi shows British 


William Packer reviews the latest exhibition 


he Saatchi Collection 
is a truly remarkable 
Institution, though it 
might well have 
rather more to say of tin pre- 
vailing values of the . interna- 
tional art world than of any 
determining private taste or 
judgement The sheer voracity 
of acquisition has been stagger- 
ing, but worrying too for its 
inevitable: distortion of the 
market 

The blanket coverage - of the 
field is bewildering enough, 
but to see artists' reputations 
made at a stroke by the whole- 
sale purchase of their exhibi- 
tions is more thaw disconcert- 
ing. It is not that the critical 
must always over-ride the cara- 
merdai assessment, but, in the 
apparent absence of any per- 
sonal quality of choice, some 
critical coherency is needed if 
such an accretion is to he any- 
thing but a formless mans. 

But, that said , as it stands 
the Saatchi Collection affords 
the most comprehensive view 
there is of international paint- 
ing and sculpture of the past 30 
years. To put it on systematic 
view, in the vast and splendid 
galleries converted to the pur 
pose, and gradually to publish 
the catalogue, is an act of nota- 
ble creative patronage and 
public service. And lately, with 
rumour afoot that Mr. Saatchi 
is about to unload, it might be 
that that critical di scipline is 
now to be imposed by the sim- 
ple practice of deselection. For 
the moment, however, it seems 
that only Sigmar Polke and 
Julian Schnabel, two of the 
least, considerable of current 
talents, are being considered 
for the treatment. 

Hitherto the Saatchi exhibi- 
tions have concentrated upon 
the major American and Euro- 
pean artists, even though the 
collection has a significant 
holding in contemporary Brit- 
ish art of all kinds. Now, coin- 
cidental with the publication of 
Alistair Hicks's selective study. 
New British Art in the Saatchi 
Collection (Saatchi and Thames 
& Hudson: paperback at 
£14.95), which deals with some 
of the younger sculptors and a 
larger group of mostly figura- 
tive painters, a two-man show 


has just opened of the work of 
an artist from each category: 
the painter, Leon Kossoff, and 
the sculptor. Bill Woodrow 
(90a Boundary Road NW8: 
until further notice - Fridays 
and Saturdays 2 - 6 pm, or by 
appointment: 01 624 8299). 

The show is Installed with a 
physical expansiveness gener- 
ous almost to the point of 
indulgence, with no more than 
one painHwg to a wall in sev- 
eral of the spaces. The inten- 
tion, to focus all attention 
undistracted upon the work in 
question, is fair enough, and 1 
mention it only to suggest that 
just occasionally such precios- 
ity of itself might supply its 
own distraction. But Kossofi 
especially looks very strong. 
His drawing is aw kw ard but 
insistent, his surfaces clotted 
and dense with paint and 
worked with an almost dogged 
persistence. 

Indeed it is by virtue of that 
very effort that the integr&y of 
the image achieved with the 
wmans by which it is achieved 
— the paint itself and the phys- 
ical matte by which it is laid 
upon the canvas - is so richly 
celebrated. The head, the node, 
the finwiltur sub urn townscape 
«wd mundane incidents of the 
street hfe of the city, may sup- 
ply the apparent material of 
his work, but its essential sub- 
ject is the business of the 
painter, the scrutiny of a per- 
sonal reality and the achieve- 
ment of an equivalent reality 
in the experience of its image. 
Kossofi la as true and serious 
an artist as any now at work, 
here or anywhere. 

Of all those younger sculp- 
tors who made their names in. 
the. 1980s and are now so much 
in demand abroad, many of 
them under the aegis of the 
Lisson Gallery, Bill Woodrow 
is perhaps the cleverest. Indeed 
it is his cleverness that is the 
problem. The objects, or rather 
the intricate and ever more 
extensive tableaux he makes 
are wonderfully intriguing for 
the technical virtuosity by 
which the flat sheet metal, 
from a car door, perhaps, or 
fridge or washing machine, is 
cut and folded Into something 
quite else: a squirrel, a flower. 


a sword, a crow in flight. The 
physical connection is sus- 
tained by an nmhni^l thread 
of metal, to make the technical 
point, while the image itself is 
the creature of a neat, often 
punning wit that is essentially 
literary and Illustrative, some- 
times funny, sometimes merely 
fashionably political arid obvi- 
ous. 

A true work of art will 
always transcend Us apparent 
subject-matter, rather than be 
constrained by it. But while 
Woodrow's suitcase, pool of 
blood and tommy gun teased 
out of an aircraft taflplane 
(Boeing 1983) may make a poi- 
gnant and prescient comment 
upon society and terrorism, 
they yet say very little of 
sculpture. His skill is obvious 
and has long been persuasive, 
but elegant and witty variation 
is not necessarily a substitute 
for creative and Imaginative 
development. We might soon 
begin to wonder whether 
Woodrow the sculptor is a one- 
trick man. 

Meanwhile, the work of 
another ornament of the 
Saat chi Collection, the Ameri- 
can painter, David Salle, is 
being shown at toe Wadding- 
ton Galleries (5 Cork Street 
Wl: until November 25). Salle 
is a sort of collagi&t, in that he 
brings together and overlays 
disparate images and refer- 
ences, thus fracturing and core 
tracticting the conventional pic- 
torial space. It is useful device, 
a commonplace exercise of the 
art school for the limitless pos- 
sibilities it proposes, hut in 
each particular case, much 
depends on the use that is 
made of it. Salle makes very 
little. Though it flatters to 
deceive in reproduction in cat- 
alogue and magazine, in the 
flesh Ins work is little more 
ttia^i perfunctory transcription, 
grossly Inflated in scale to the 
point when Ids technical inade- 
quacy is all too painfully 
apparent. The drawing is uni- 
formly weak, the handling of 
the paint clumsy and inept, 
and thus to take on the gram! 
scale and, as here by direct 
quotation, the old masters, is 
either utterly Impertinent or 
utterly naive. 
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Opening Times: 

The 7 Nov: 10am-€ptn 
WPd 8 Nov: lOam-Spm 
Their 9 Now 10am- 5pm 

For Information/tickets ring: 

01-7499535 


Have your 

F.TJhand 

delivered 

if you work in the 
business centres of 
COPENHAGEN 
OR AARHUS 
fjfc Copenhagen 
(01)134441 

And ask 

K. Mikael Heinio 
for details. 
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ARTS GUIDE 


OPERA AND BALLET 

London 


Royal Opera House, Covent 
Garden. One of the great master- 
pieces of post-Mozart Classical 
opera. Chraubini's Medic, 
returns to Coveot Garden In a 
new production by Mike Ash- 
man, conducted by Mark Brmler. 
It Is - {Raise be! - sung and 
spoken in the original French. 
On Wednesday Sylvie Goman 
and Jonathan Cope dance Swan 
lake. 

E ngl i sh National Opera, CoK- 
senm. Kurt Weill's marvellous 
Broadway opera Street Scene 

is now in London after bring 

shown by Scottish Opera carter 
in the year. David Fountoey’s 
production, designed by Davfd 
Fielding; is conducted by Carl 
Davis; the cast includes Kristine 
Cteriralti. Janis Kelly, Bona Ven- 
tura BoUone and Richard Van 
Allan. David Freeman continues 
his ENO Monteverdi productions 
with The Return of Ulysses. The 
conductor la Paul Daniel; Jean 
Rigby and Anthony Rolfe John- 
son lead toe large cast. 

Sadler’s Weils. The Merce Cun- 
ningham season continues with 
major creations by this modern 
itanw master. 


Paris •' 

Opera. The Paris Opera stars 
and ballet corps aceampamedby 
the Opera orchestra con du cted 
by Michel Tabacfanikp resent a 
Diaghilev evening with 
Petrushka, Le Spectre delaltose. 
Vapce&midi d\m Faune and Les 
Noces on the programme 
(41425371). 

Theatre de la Bastille. Daniel 


Lazrieu in the framework of toe 
Festival D'Autamne. (C969694) 


Vienna 

Staatsoper. BaHefc The Nut- 
cracker is conducted by Michael 
Sassoo, Qpera: Tbe premiere 
of Burst Igor in a Warsaw 
National Opera and Teatro 
Wiefta production. Is conducted 
by Robert SatanowskL 

Vdksoper. Programme fariudw* 
My Fair Lady. Der Zigeunerbo- 
ron, Hoffmarms Erz&htmgen, Bins 
Nadu in VenetSg, Ftatny Blaster 
- Frau und Mgthos (ballet) by 
Susanne Kfrnhanw, and Die Fte- 
dermaus. 


Cinque EoyaL Bejart Ballet Lau- 
sanne performing 1789-et nous. 
choreographed by Maurice Bejart 
(all week). 

ThfeStie Royal de la Magnate. 
The Mormaie Dance Group Mark 
Morris with BfikbaQ Baryshnikov 
in New Loot Song Waltxs and 
other walks choreographed by 
Mark Morris. logo Me tenacb er 
conducts tbe Maonafe Symphony 
Orchestra (Tues, Thur). 


Beribi 

Opera. Die histigen Weibervon 
Windsor is a well done rep e rt o i r e 
performance. Rigotem In Hans 
Neuenfels’ production has a 
strong cast led by Gwendolyn 
Bradley, Ute Walther, John Ban- 
dar and George Fortune In the 
title role. Madame Butterfly with . 
Yoko NHshida. Marcia Bellamy 
and John Sandor. Also a ballet 
evening with choreography by 
Roland Petit and a performance 
of Zar und Zimmermann. 


Mark Morris and Baryshnikov 

THEATRE ROYAL DE LA MONNAIE, BRUSSELS 


he tangled history of dance in 
Brussels in recent years - 
“Maurice, or Morris?” as the 
locals have it - acquired a 
few extra knots last week when Mark 
Morris and his Dance Group opened 
their second Magnate season, what tune 
Maurice Bgjait was packing the masses 
in with his 1789~el nous at the Cirque 
Royal. Mark Morris might well feel, 
though, that he had played a trump 
card by gaming mnfrhflil Baryshnikov as 
a member of his troupe for his first 
programme, and (for this observer) had 
played the rest of the trumps by staging 
three mfl gnifjpgnt dance works. 

Severn years ago, in the early days of 
his career in America, Mortis choreo- 
graphed Brahms’ Nene Liebeslieder 
Waltzer. He ran the risk erf comparison 
w ith Balanchine, who had used both 
liebeslieder Walter sets for his master- 
piece of that title, bet Morris’s under- 
standing of these songs Is a sure and 
musically imaginative as Balanchine’s 

- for all their differences of language 

— as heart-rending. 

Thus, to start his season, Morris has 
revived his Nero Love Song Waltzes and 
has now added toe Liebeslieder set. 
There result two ravishing dance- 
works, closely related, since Morris has 
consciously returned to his style of 7 
years ago for the new piece, but also 
intriguingiy different In the later Love 
Song Waltzes Morris is dealing with 


Brahms' more 'innocent'* musical and 
poetic text, and hfc rfanro language ^ 
become more linear, more refined. With 
hindsight, we can see that he was wise 
to have created the more emotionally 
dense set first; maturity has shown him 
how to make the most of tbe lighter and 
simpler Liebeslieder cycle. 

There is, though, no disjunction 
between the two works: New Loot Song 
Waltzes is set for five couples, clad in 
blue and black; Love Song Waltzes 
shows us six couples in red and black. 
The stage is otherwise hare, and beauti- 
fully lit. What grips one from the very 
first is the intensity or Morris's musical 
understanding, his awareness of form, 
texture, melodic incident In those of 
his dance works which treat a sung text 
- notably last season's glorious L' Alle- 
gro - he can also match the composer's 
images with dance invention of equal 
force. Yet in both the Low Song sets his 
reaction to the poems is 
underplayed. A word may spark a ges- 
ture, but it is tbe impulse of fe eling , the 
fine fervours of love that impel the 
dance. 

In New Love Song Waltzes there is a 
vein of eroticism, even of disillusion as 
the couples pair off, maw and woman, 
man and man, woman «nd woman (this 
is, after all. a work of the 1980s). The 
rhythm of tbe waltz governs every 
phrase of movement, albeit noone exe- 
cutes a waltz step. It is in the later Love 


Songs that Morris accepts the waltz 
itself, and when his lovers hold each 
other it is within the formal concept of 
a couple caught up in three-four time. 

It seems to me significant, too, that 
New Lorn Song Waltzes ends with the 
cast walking, hands linked, on to the 
stage, there to lie down one after the 
other in a spiralling coil of bodies as if 
surrendering to passion; Love Song 
Waltzes closes as Keith Sabado dances 
with each member of the cast in turn. 
When they leave his arms, they leave 
the stage - a Farewell Symphony con- 
ceit that stresses the clearer and less 
anxious emotions of the piece. These 
two incidents suggest how Morris con- 
stantly delights and surprises us by 
felicities of step in which tbe music 
seems to have curled its way into the 
dance and shaped it. In passages of 
movement complex or radiantly simple, 
Morris speaks of humanity with a 
sweetness and a sensibility that hold 
his audience utterly, and everywhere 
the irresistible rhythm of the waltz 
buoys up the dancers and their emo- 
tions. 

To separate the joys and fevers of the 
Love Songs, Morris provides something 
dark and disturbing. He has turned to 
two Schoenberg scores - the Accompa- 
niment for a Film Scene and the five 
orchestral pieces, opus 16 - as a basis 
for Wonderland. The Wonderland is 
Hollywood, as seen in a series of vio- 


lent, haunting clips that might come 
from a film noir of the 1940S- Hfe cart is 
five archetypal characters: I identified 
Rob Besserer as the Big Boss; Mikhail 
Baryshnikov as the tough Private Eye; 
Ruth Davidson as the Floozie; Olivia 
Marigjan-Koop as the Younger Sister 
Keith Sabado as the Punk (surely 
Elisha Cook Jr. in The Maltese Falcon). 
Given these figures, we are then 
plunged into an unexplained and inex- 
plicable action, angry, menacing, from 
same Raymond Chandler movie which 
Morris runs through, repeats, reverses, 
studies from different angles. Some 
scenes are played in silhouette, gesture 
thereby acquiring a prodigious inten- 
sity. as when Baryshnikov repeatedly 
questions Sabado in a fruitless inter- 
view made up of strange and deliberate 
steppings. 

The neurotic force of the incidents, 
their dramatic density and unyielding 
mystery, are perfectly attuned to the 
Schoenberg scores: Morris's musical 
sense never lets him down as we watch 
these hard-boiled dialogues - and 
remember tbe ardent poetry of the Love 
Song Waltzes. Baryshnikov’s presence 
is a tribute to Morris's stature as a 
creator; his performance, taut, nervy, is 
exactly judged, and never disturbs the 
balance of the cast, which is continuing 
tribute to his integrity as an artist. 

Clement Crisp 



BBC Philharmonic 


Missa solemnis 


BARBICAN HALL 

Mahler’s First Symphony 
received its premi&re in Buda- 
pest 100 years ago this month, 
and it therefore made a logical 
choice for the BBC Philhar- 
monic’s contribution on Satur- 
day to “Magyarok," the Barbi- 
can's Hungarian celebration. 
But the apparently innocuous 
claim that we were hearing the 
“original version” of toe sym- 
phony, complete with the Bhi- 
ndne movement which Mahler 
later discarded from his 
scheme, opened up a real can 
of winsimingimi worms. TO my 
ears at least what Edward 
Downes conducted was the 
standard published edition of 
the score with toe Bhimine 
movement interpolated; there 
had been no significant act of 
archaeology. 

The performing history of 
toe first Symphony is in any 
case tangled enough; tbe work 
went through a number of 
amendments before Mahler 
had it published (in the famil- 
iar four-movement form) in 
1899, during which it evolved 
from an abstract “symphonic 


poem in two parts” through an 
explicitly programmatic work 
in five movements to a sym- 
phony tout court But to sug- 
gest toe BBC Philharmonic’s 
was In any meaningful s e n se a 
recreation of the work as heard 
in Budapest in 1889 was purely 
wishfuL 

In any case Blwrnne, which 
began hfe in an early suite of 
incidental music, sits unhap- 
pily in the scheme, and Mahler 
final decision to omit it was 
undoubtedly the correct one. 
But Downes presented the 
Whole work in his familiar ly 
honest, unassuming way, ami 
this increasingly impressive 
orchestra responded accord- 
ingly. At timaa more flamboy- 
ance would have not been out 
of place: greater urgency at the 
climax of the first movement, 
the struggles of the finale 
etched with sharper contrasts, 
swifter tempi in some of the 
transitions. But the music- 
making was so intelligent, 60 
fundamentally plausible that 
to hanker for extraneous 
excitement seemed almost 


heretical. 

Before the symphony the 
BBC Philharmonic had demon- 
strated its tonal refinement in 
Liszt’s final symphonic poem 
From the Cradle to the Grace, 
in which the conductor 
achieved a disembodied feel- 
ing, with an almost Parsifal- 
llke religiosity, and given the 
first British performance of 
Sandor Balassa’s Cries and 
Calls, It is a substantial (20- 
minute long) orchestral study, 
sharply delineated in three sec- 
tions, which Balassa wrote for 
the Boston Symphony Orches- 
tra in 19 81 . Hk music haa haari 
heard here less frequently than 

that of many of his Hnngarian 

contemporaries, perhaps 
because his voice is less imme- 
diately distinctive; there is no 
doubt of the coherent thought 
behind Cries and Calls but it 
seems short on memorable 
titaas^ and the quality of inven- 
tion does not lift it above the 
level of civilised discrimination 
and general good taste. 

Andrew Clements 


More Ligeti 

QUEEN ELIZABETH HALL 


FESTIVAL HALL 

The Missa solemnis on Sunday 
afternoon was given by John 
Eliot Gardiner and his Montev- 
erdi Choir and English 
Baroque Soloists. It was not, of 
course, tbe first of this work on 
“period” instruments by com- 
pact-sized forces. But it was 
surely one of the finest - char- 
acterized by energy, fluency of 
movement, and heart-lifting 
brilliance of colour. 

The sacrifice of traditional 
Beethovenian weightiness 
entailed no loss of seriousness, 
and afforded a thrilling sense 
of dramatic momentum. The 
sensation of being seized with 
main force by this work will be 
a familiar miP to many COtnceit- 

goers; on this occasion it was a 
question of being lifted up 
rather than knocked down by 
the grandeur of the music. 

The stylistically correct dis- 
position and size of the orches- 
tra - violins laid out “antipho- 
nally”, lower strings in the 
middip — made this very much 
a performance characterized by 
wind and brass-Everything 
seemed in balance; the superb 


choir. 36-strong, reached the 
summits of those extraordi- 
nary upward-shooting lines 
with easy clarity. Their singing 
was not totally unstrained 
(would anyone want a totally 
unstrained Aftssa solemnis?), 
but it was confident and ath- 
letic. 

Gardiner’s view of the work 
is urgently forward-moving - 
andante and allegro markings 
translated Into fast tempos and 
buoyant rhythmic articulation 
which nevertheless convey 
strict sense in both the terms 
of the score and the context of 
the chosen performance style 
(only the helter-skelter “Pleni 
sunt deli” for solo quartet 
struck me as unduly risky). 

The solo voices, character- 
ised by rife»n, unforced timbre, 
had been well chosen: Char- 
lotte Margiono, Catherine Rob- 
bin (whose intonation faltered 
once or twice), william Kendall 
(the outstanding member of 
the quartet, pure-toned and 
passionate), Alastalr Milre 

Max Loppert 


OBITUARY 

Vladimir Horowitz 


The penultimate “Ligeti by 
Ligeti" concert was a joint 
exercise on Friday by the BBC 
Singers and London Winds. 
They kept to separate tracks: 
the choras sang a cappella 
pieces, while to London Winds, 
the ensemble formed last year 
by the clarinettist Michael Col- 
lins, fell Ligeti's Six Bagatelles 
and the Ten Pieces. 

The choral Lux aetema 
dropped out of the programme, 
a v ictim of cramped rehearsal- 
time, bat that attested to the 
high standard of preparation 
which has been demanded 
throughout (the BBC Singers 
could have got away with it 
plausibly enough). 

The Bagatelles are brief 
early studies, composed tor 
piano in 1951, whereas the Ten 
Pieces were composed seven- 
teen years later as a virtuoso 
work for the classical wind 
quintet Urn same imagination, 
flighty hut exact, is audible in 
both sets, though the Baga- 
telles are bent upon exploring 
single ideas and the Pieces - 


hardly less concise, in their 
way — are more richly dramat- 
ised. London Winds turned 
them all with suave expertise 
and insight ; 1 fancy Ligeti 
might have welcomed some 
extra abrasive touches in the 
Ten Pieces, for like mart of his 
music they occasionally betray 
a flinteyed, baleful aspect 

Conducted by James Wood, 
the BBC Singers sounded 
wholly assured in everything 
they did, from two eariy, fetch- 
ingly ingenious treatments of 
folksongs - one getting its 
belated premiere - to the trios 
of “Hungarian Studies” and 
“Fantasies" from the early ’80s. 
(The loss of the 1965 Lux 
Aetema not only made a hole 
in the chronology, but entailed 
a re-ordering of toe programme 
which blurred the chronology 
altogether, a pity.) 

Three years after the folk- 
songs, the eight-part choral 
writing in- “Night" and “Morn- 
ing” already suggests the com- 
poser to come, with its tightly 
compacted canons generating 


Hamburg 

Opera. Magn i fic at has wonderful 
John Nemnder choreogra p hy Xc 
Bohtme has Miriam Gaud. 

Nancy Gustafson, Tonlodi Paolo 
and A n dreas Schmidt in the lead- 
ing rotes. Die Bocteeit des Figaro 
is expertly conducted by Bern- 
hard Klee. 


Stuttgart 

Opera. Tarmhduser convinces 
thanks to Kart Rydl. ToniKrae- 
mer, Nancy Johnson and Ute 
Trekel-Biirckhardt. The success- 
ful Lariat Martha production 
is revived. Also Madame Butter 
fly and Die Entfukrung ausdem 
SeraiL 


Opera. Aida stars April Millo, 
Grace Bumbry, Lando Bartohnl. 
Francesco Ellero d’Artegna, Gior- 
gio Zancanaro and is excellently 
con du cted by Dennis Russell 
Davies. 


Frankfurt 

Opera. Monsieur Beaujokds and 
his company presents threeone 
act nieces bv ftnuy* Offenbach. 
The new faarhmHng and lively 
La Finta Qkmtmera produced 
by Robert Careen. Rsgotztto 
return with Michael Lems in 
the title rote for the first time, 
Mfohai Shamir, Elsie Maurer 
and Vinson Cote, conducted by 
Gary BertinL Also Dido and 
Aeneas. 


Cologne 

Opera. The first cooperation 
between the Dusseldorf Opera 
and Cologne Opera is tbe new 

Wagner Ring cycle, produced 
by Kurt Hones. This week's 
offering. Das Rtiemgold, saw 
heavy reaction against the new 
homes" definition of the cycle 
when it opened. Also Hansel und 
Gretel and a ballet guest appear- 
ance by the DOsseldorf Opera. 


Lyric Opera of Chicago. Eugene 
Onegin opens the season atthe 
Liceu, In the production con- 
ducted by Emil Tchakarov. Mir- 
ella Freni, Denes Gulyas and 
Wolfgang Braudel in the lead 
roles. Cfran Teatre del Liceu (318 
9122). 


Teatro Alla Scala. The Tokyo 
Ballet danrtng La SyfpkidB, with- 
cfa areography by Pierre Lacotte, 
Bejart's Bugaku and The Firebird 
and John Neumrier's Seven 
Haiku Of the Moan (80SL26). 


Venice 

La France. A moving and beauti- 
fully acted performance by Raina 
Kabalvanska in Madame Butter- 
fly, flanked by Giorgio Lombard, 
a slightly wooden Pinkerton, 
sympathetically conducted by 
Daniel Oran (5210161). 


Florence 

Teatro Co mte Verdi’s Rigo- 
lettp in Giancario CobeUl's only* 
partly successful production, 
conducted by Eduardo Mata and 
designed by Paolo TommasL The 
first act opens with the pcqjeo- 
Uon of blown-up photographs 
of Giuhn Romano's frescoes from 


strange sonorities - what Lig- 
eti was famously to develop as 
“micro-polyphony” - and 
brusque, down-to-earth jokes. 

More of those in the Three 
Hungarian Studies (also on 
Sandor Weores texts): the first 
has the chorus render a 
melting icicle in sound, toe 
second a “frog’s concerto", and 
the last disposes them about 
tiie hall to make a whole rau- 
cous carnival In five overlap- 
ping strands. The Three Fanta- 
sies translate the poet 
Holderlin’s dark Romantic 
forebodings into choral tex- 
tures of extraordinary depth 
and density. 

Here, Wood secured results 
almost as refined as those he 
achieved with his own chorus 
in Kurtag’s music last week. 
Ligeti’s marvellous choral 
inventions will surely figure in 
his forthcoming opera on The 
Tempest eagerly awaited by 
fans in East and West 

David Murray 


November 3-9 


Palazzo Te, mainly the more 
erotic nymphs and satyrs, to 
e m phas i se the doubtful goings-on 
at the court of the Gonzagas. 
(2779286). 

New York 

JSetropotttan Opera. Otto 
Schenck’s new production of 
Rigoletto with June Anderson 
and T-nriawn Pavarotti opens, 
conducted by Marcello Panni. 
Julius Rudel conducts R Bartrier e 
td SwigUa with Marilyn Home, 
Stanford Olsen and Gtno Quilico 
in Sonia FriseU’s production. 
Opera House Lincoln Center (382 
6000). 

JafBre; Ballet. The mixed season 
includes a new Gerald Arpino 
ballet as well as the premiere 
of a new staging of Nljlnskya’s 
Les Noces and revivals of Ash- 
ton's iBummadons and A Wed- 
ding Bouquet in the company's 
extensive repertory. Ends Nov 
19. City Centre (581 7807). 


Ch i cag o 

Lyric Opera. Pladdo Domingo 
sings Samson and Agnes Baltsa 
is P allia in Nicholas Joel’s pro- 
duction of Saint-Seals' opera 
conducted by Bruno BaitotettL 
The company's first production 
of La Gemenm di Tito ib directed 
by Francois Rochaix with 
Susanne Mentor and Carol 
Vaness (832 2244). 

Washington 

Washington Opera. Lucia di 
Lammermoor with Ruth Ann 
Swenson in the title tote and 
Jury Hadley as Edgardo in 
Roman TerUckyi’s production 
opens the season that includes 
the company’s first production 
at Aida as well as Die Fleder- 
maus. The Merry Wives of Wind- 
sor and The Aspen Papers. 


Vladimir Horowitz, who has 
died at the age of 85, was one 
of the outstanding pianists of 
the century. In the minds and 
ears of those privileged to hear 
him, he was the incarnation of 
the grand pianist-virtuoso. His 
keyboard sound, fiery, glitter- 
ing, and seductive by turns, 
was always instantly recognis- 
able; in his prime he was unri- 
valled for the brilliance, speed, 
and high voltage of his perfor- 
mances of the Romantic piano 
repertory. 

Horowitz was born In Kiev, 
and showed early musical tal- 
ent In his late teens and early 
20 s he gained renown in all the 
main Russian cities as a reci- 
talist of extraordinary quali- 
ties, and soon afterwards he 
made journeys to western 
Europe - to Berlin and Lon- 
don, and finally, in 1928, to 
New York. He was to remain a 
US resident for the rest of his 
hfe. The period 1936-39 marked 
the first of the withdrawals 
from active concert-giving, 
some of them long-lasting, 
which were to dominate the 
remainder of Horowitz's life. 
Always a highly-strung per- 
former in public, he deemed 
these periods of retirement, 
during which he would make 


occasional gramophone 
records. 

For short bursts, in the 
1960s, ’70s. and ’80s, he re- 
emerged to give recitals which 
counted among the highlights 
of any city's season (the two 
concerts comprising Horowitz’s 
long-delayed return to London 
in the mid-1980s have remained 
unforgettable); the most recent 
records show a diminution of 
powers, but also flashes of the 
great Horowitz. 

He was in some senses a con- 
troversial musician: the debate 
about his purely musical, as 
distinct from his technical, 
qualities tended to flare after 
every Horowitz appearance. To 
admirers he was unequalled 
for tbe combination of virtuos- 
ity, spontaneity, bel canto 
phrasing, and supreme show- 
manship he displayed, mainly 
in the great Romantic and 
late-Romantic compositions, 
though his sparkling, affection- 
ate performances of Scarlatti 
and Mozart carried their own 
special stamp. It is fortunate 
that Horowitz’s list of record- 
ings contains so many out- 
standing examples of his art. 


Max Loppert 

SALEROOM ~ 


New York silver record 


Sotheby's enjoyed an 
exceptional week-end in New 
York, thanks in part to the 
London trade. Three leading 
silver dealers, Eoopman, S.J. 
Phillips, and Partridge, pooled 
their resources and paid 
£982£81 for a pair of George fl 
silver three light candelabra, 
made in London by Randier in 
1738. It was an auction record 
price for an item of silver. 

The final bid was over twice 
the estimate but it is rare to 
find fully marked candelabra 
of this date. They are in high 
rococo style, with Venus and 
Adonis clambering up the 
stems. Also, in a sale which set 
a New York silver record of 
£3.2m ($Sm), with just 5 per 
cent unsold, was the Vase of 
Shakespeare, made in 1864 and 
based on the original model 
displayed at the Internatio na] 
Exhibition of 1862. It was 
designed and modelled by the 
sculptor Rafael Monti and is 
covered with characters and 
scenes from Shakespeare's 
plays. It sold for £147,387 to an 
American private collector. 

Another slice of British his- 
tory, the Stowe cistern, made 
in London in 1714 by Jacob 
Margas for the Buckingham 
family, sold for £407,069. It was 
earlier knocked down for £330 
12 s on the 18 th day of the great 


Stowe sale In 1838. 

The national wealth of the 
US rose by £6J2m on Friday as 
the collection of the business- 
man, Roberto Polo, went under 
tbe hammer on the orders of 
the Internal Revenue Service. 
Mr Polo’s afiEairs are at present 
under scrutiny by the authori- 
ties and Sotheby's has been 
given the task of disposing of 
his works of art Perhaps he 
should have been a dealer, for 
his art mainly acquired in the 
last five years, has proved an 
excellent investment A Louis 
XVI two tone giltwood console 
table from the Palais de Fon- 
tainbleau, whose twin is in the 
Louvre, sold for £839,694, 
around four times its estimate, 
while an I talian rococo painted 
and parcel gait bureau book- 
case, made in the 18th century 
for a Pope, also did well selling 
for £769,000, a record for non- 
French continental furniture. 

Coming rapidly down to 
earth. Christie's South Ken- 
sington was selling yesterday 
ce rami cs marie at the the work- 
shop of Clarice Cliff in toe late 
1920s and 30s. Top price in the 
morning was the £4,180 (top 
estimate £800) paid for a plate 
decorated with a blue windmill 
under an orange sky. 

Antony Thorncroft 
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EVEN A month ago East 
Germany seemed condemned 
to remain for some time an 
island of political repression. 
But that judgment missed the 
central point of the reform pro- 
cess in eastern Europe. Com- 
munist leaderships in Moscow, 
Warsaw and Budapest have 
accepted reform, not as a mat- 
ter of choice but because they 
became convinced there was 
no alternative. 

The East German leadership 
was able to put off reform for 
longer, partly because the East 
German economy was rela- 
tively efficient, compared to 
those of the other states men- 
tioned; partly because it was 
heavily subsidised by West 
Germany; above all because 
contact with West Germany 
and access to its media pro- 
vided a kind of safety valve. 
But there came a point this 
summer when these advan- 
tages were overridden by the 
process of change in neigh- 
bouring countries, and at that 
point the special relationship 
with West Germany became an 
additional stimulant of change 
rather than a stabilising factor. 
Mr Gorbachev hims elf brought 
the double message when he 
came to Berlin last month: the 
message to the leadership, that 
it had to move with the people 
and not against them; and the 
message to the people, that in 
demonstrating for change they 
no longer risked provoking the 
intervention of Soviet troops. 

Honecker dumped 

Once those messages were 
received, change came very 
rapidly. Mr Honecker and most 
of his political generation have 
already been dumped; travel to 
the West has already been 
made much easier than at any 
time since 1961; thousands of 
East Germans are a gain pour- 
ing into West Germany but, 
more significantly, hundreds of 
thousands are in the streets 
insisting on much broader and 
further-reaching reforms. The 
new leadership, like its coun- 
terparts in Moscow, Warsaw 
and Budapest, has embarked 
on a process it is very unlikely 
to be able to control 

Change in those three coun- 
tries has already provoked vig- 
orous debate in the West, espe- 
cially in western Europe, about 
the kind of response that it 
calls for. How much more must 
West Germans feel called on to 


respond to the process of 
change in East Germany. But 
by the same token, to do so 
appropriately is for them an 
even more delicate matter. 

Economically and in the 
medium term, the emigration 
is not a problem for West Ger- 
many. On the contrary, it is 
just the tonic the West German 
economy needs. Politically and 
in the short term, however, it 
is in danger of becoming a 
problem; and it is also in dan- 
ger of becoming an acute eco- 
nomic problem for East Ger- 
many - not only for the 
present government there, for 
which few tears would be shed, 
but potentially also for a demo- 
cratic successor. A Polish prob- 
lem within Germany could be 
in the making. 

Reform In East 

Those are good reasons for 
West Germany’s leaders to 
wish to slow down the emigra- 
tion. But it is clearly unthink- 
able for them to create obsta- 
cles to it, just when the 
obstacles on the eastern side 
are at last being removed. 
Chancellor Kohl has rightly 
insisted that the solution to 
the problem lies in real reform 
in the East, creating conditions 
such that East Gomans will 
no longer want to leave. He 
should keep on saying that; 
and he should add that West 
Germany is more than ready to 
help a real reform process - 
without at this stage being too 
specific about the amount of 
help or the precise conditions. 
It should be for Mr Krenz and 
his colleagues to seek clarifica- 
tions if they want them, not for 
Mr Kohl to lend legitimacy, by 
offering a meeting, to a new 
leadership which as yet is 
clearly very for from having 
earned the confidence of the 
East German population. 

What Mr Kohl might also 
add, as at present the only 
democratically elected German 
national leader, is that East 
Germans need be in no hurry 
to exercise their undoubted 
right to settle in whatever part 
of Germany they choose. That 
right they have now won and it 
is very hard to see who could 
take it away from them. Rather 
than rushing to catch the next 
train they would best serve the 
German national interest by 
staying in East Germany and 
joining in the process of 
change that is now under way. 


Med tape and 
telephones 


THE DEVELOPMENT of 
efficient telecommunications 
markets in Europe is being 
held back by monopolies and 
red tape. In most countries, 
private companies are not 
allowed to compete with state- 
owned monopolies and busi- 
nesses are severely inhibited in 
building networks to satisfy 
their own needs. The European 
Commission is now trying to 
remedy this situation. Its pro- 
posals are coming before a 
meeting of the Community's 
telecommunications ministers 
in Brussels today. 

The restrictions did not mat- 
ter too much in the past when 
the only service available was 
the ordinary telephone. How- 
ever. advances in technology 
mean that a host of sophisti- 
cated data and mobile commu- 
nications systems are now fea- 
sible. 

Companies in Britain and 
the US. where markets were 
freed more than five years ago, 
are benefiting from these ser- 
vices. Services such as elec- 
tronic trading and electronic 
mail have sprung up, allowing 
businesses to communicate 
more effectively. 

By contrast, the choice of 
services in most continental 
European countries is limi ted. 
This not only holds back 
domestic industry, it also 
inhibits tbe development of 
European- wide businesses. 
When a quarter of data traffic 
sent across frontiers in Europe 
fails to reach its destination 
because networks do not inter- 
connect properly, it is difficult 
to run a European operation. 

Refusal to budge 

The Commission's directive 
on freeing telecommunications 
markets is therefore to be wel- 
comed. Although the directive 
would allow member states to 
maintain monopolies over the 
network and the basic phone 
service, all other telecommuni- 
cations markets would be 
thrown open to competition by 
1993 at the latest West Ger- 
many, Denmark and Holland 
have recently been converted 
to the cause of liberalisation. 
The snag is that the other 
countries, led by France, are 
refusing to budge. 

So the Commission is plan- 
ning to force its directive 
through, using a controversial 
section of tbe Treaty of Rome 
which allows it to take umiai 


eral action against market 
abuses. This tactic is being 
challenged in the European 
Court on the grounds that the 
Commission has overstepped 
its authority. 

Mean w hile , France has 
called for a political compro- 
mise. Although the Commis- 
sion has no desire to dilute its 
proposals, there are two good 
reasons why it should think 
again, provided an acceptable 
compromise can be reached at 
today's meeting. The first is 
that the main beneficiaries of 
any liberalisation in France, 
Spain or Italy will be business 
users in those countries. While 
It is reasonable for the Com- 
mission to take a p hilanthr opic 
interest in their welfare, the 
main effort to get rid of out- 
dated restrictions should come 
from the users themselves. So 
for. users have been lazy about 
making their views known. 

Fair rules 

The second reason for think- 
ing again is that telecommuni- 
cations markets cannot be 
opened up by fiat Unless the 
Commission can get the mem- 
ber states to agree on a fair set 
of rules to prevent established 
monopolies squashing their 
competitors, its liberalisation 
reforms will be ineffective. The 
problem is that its suggested 
new rule book is contained in a 
separate directive which, 
unlike the liberalisation pro- 
posals. certainly cannot be 
forced through. 

All this, of course, assumes 
that an acceptable compromise 
can be reached. Acceptable, in 
this context, means that 
reforms which have already 
been embarked upon in the 
more liberal countries should 
not be turned back and that 
the new rule book must be gen- 
uinely liberal and not used as a 
means of reintroducing monop- 
oly privileges by the back door. 

In the meantime, the liberal 
countries should proceed apace 
with freeing telecommunica- 
tions traffic between each 
other. For example, restric- 
tions on private companies 
using satellites to carry traffic 
between Britain and Germany 
should be abolished. Such mea- 
sures would increase tbe com- 
petitive advantage of compa- 
nies operating in liberal 
countries and therefore help 
persuade the others to free 
their markets. 


Charles Leadbeater on the outlook for UK industrial investment 


Why old rules may not 



T he warning bells have started 
to ring for investment in 
British industry. The latest 
CBI industrial trends survey 
found that about a third of manufac- 
turer were expecting to spend less on 
plant and machinery in the next 12 
months. The investment outlook was 
the gloomiest since 1983. 

Gross fixed capital formation in 
industrial and commercial companies 
in the second quarter was 13 per cent 
higher than the year before. But it 
was only 1 per cent np on the first 
three months of the year - tbe lowest 
second quarter rise for two years. 

Investment plans are likely to be 
among the first casualties of slower 
growth and lower profitability. For 
some the outlook has ominous echoes 
of 1979 when manufacturing invest- 
ment began to plunge, reaching a low 
of less than 2 per cent of GDP in 1983. 
At worst the modernisation of British 
manufacturing industry, set in train 
in the mid-1960s, might be brought to 
a premature halt At best 1990 might 
mark a temporary break in a trend of 
higher investment, productivity and 
competitiveness. 

The sharp rise in interest rates over 
the past 18 months is an obvious 
cause of the investment slowdown. As 
the finance director of one of Britain’s 
largest companies puts it “If interest 
rates go up again it could well be 
overkill. Our investment has not been 
cut back yet. but it would be if the 
economy went into a downturn.” That 
sums up the two most obvious 
impacts of higher interest rates. They 
affect investment directly by raising 
the costs of borrowing for companies. 
Indirectly, lower domestic demand 
growth will cut profitability and4n 
turn, investment 

However, in an open economy like 
Britain's, with 30 per cent of manufac- 
turing sales destined for export, there 
is another factor at work: the recent 
drop in the sterling exchange rate. A 
lower exchange rate offers industry a 
chance to escape overseas from stag- 
nant or shrinking domestic markets. 

This highlights one of the most 
important differences between 1989 
and 1979. UK competitiveness deterio- 
rated by 40 per cent between 1979 and 
1981 because of sterling's apprecia- 
tion. In contrast sterling has depred- 
ated by 9 per cent over the last nine 
mouths. 

A second difference is that while 
the recession of the early 1980s 
affected most advanced industrialised 
countries, world growth is projected 
to remain buoyant next year with per- 
haps a 5 per cent increase in world 
trade in manufactures. 

Thus, efficient UK manufacturers 
should be able to exploit sterling's 
depreciation to take advantage of 
growth elsewhere. As Mr John Wells, 
reader of economics at Cambridge 
University puts it "If the Thatcher 
decade has produced an economic 
miracle then, in response to cut backs 
in UK expenditure, producers should 
have no difficulty in switching output 
from home to overseas markets and 
building up import-competing areas of 
production. If they do, a soft landing 
- an improvement in the trade bal- 
ance without a recession - would be 
a possibility.'' 

An examination of recent patterns 
of investment may throw some light 
on the likelihood of this outcome, 
because the competitiveness of Brit- 
ish industry today depends on how 
much was spent on investment yester- 
day - and on how it was disbursed. 

On the face of it investment in the 
last few years appears impressive. It 
rose from 17 per cent of GDP in 1986 
to 20 per cent last year, passing the 



1979 level for the first time. The last 
year overall Investment rose that 
strongly was 1964. 

Yet internationally Britain’s perfor- 
mance in the 1960s has been for from 
glorious. Even last year investment 
accounted for a significantly hi gher 
proportion of GDP in Japan, slightly 
higher in France and Italy and about 
the same level in West Germany. In 
every other year of the 1980s invest- 
ment in them erarmmies was hi gher 
than in the UK 

Looking at where UK i n ve s tment 
has gone, a number of questions help 
in assewring the outlook: 

• Investment in manufacturing or in 
services? The rise in investment as a 
share of GDP looks less impressive if 
you focus more closely on the amount 
of investment that went into manu- 
facturing industry. In 1988. for exam- 
ple, the rise in overall investment was 
not fully reflected in manufacturing, 
where investment increased by just 
013 per cent of GOT to 2j46 per cent in 
1988. 

According to Mr Wells, most of the 
investment boom has not gone into 
the traded goods sector where it is 


Efficient manufacturers 
should be able to exploit 
sterling’s depreciation 
to take advantage of 
growth elsewhere 


needed to reduce the trade deficit: “A 
lot of recent investment has gone into 
retail developments, inner city reno- 
vation, housing and budding, rather 
than manufacturing." 

One consolation is that, since man- 
ufacturing investment responded rela- 
tively timidly to the boom in domestic 
demand, it may be less affected when 
domestic demand foils. The latest 
Oxford Economic Forecast suggests 
flwt investment xu mm * mfliinfHC fcur* 
ing will take the main brunt of the 
squeeze, falling from a growth rate of 


27 per cent last year to 2 per cent 
next The slowing in the growth of 
manufacturing investment will be 
more modest, on this forecast, drop- 
ping from 11 per cent last year to &3 
per cent next 

• HflHnnaiiMHnn or expansion? The 
destination of investment within the 
imiii i faf-t iirfn fT sector will mat- 
ter. Companies may continue to 
invest, but win they be planning to 
break into new markets or just to cut 
costs on current levels of output? 

Investment to create additional 
capacity has grown only recently. The 
proportion of companies which told 
the CBI they were investing to expand 
output only rose from about a quarter 
in 1986 to 40 per cent last year. 

Before rtmt a lot of manufacturing 
investment was aimed at rationalisa- 
tion rather than expansion. In the 
next few months investment to create 
additional rapacity rrmlrt be vulnera- 
ble. With de clining domestic demand, 
manufacturers may ihnit their ambi- 
tions, by investing to reduce costs and 
maintain profit margins. They may 
continue to invest but pull their horns 
in at the mma time. 

• Which industries are investing? 
Analysis of the investment perfor- 
mance of individual industries sug- 
gest that different sectors of UK man- 
ufacturing may respond very 
differently. A recent report by Cam- 
bridge Econometrics shows that 
because investment growth has not 
been distributed equally, some sectors 
are in a much better position to offset ■ 
slower UK growth with higher 
exports. 

The leading investment sectors 
were the process industries and paper 
and board, including printing and 
publishing, in which investment grew 
by 20 per emit a year between 1984 
and 1988. Partly as a result, their out- 
put is expected to grow by about 4 per 
cent a year in the next decade. 

The laggards were mechanical engi- 
neering, where investment grew by 
about 4 per cent a year, and metal 
goods, where it declined. These sec- 
tors have a projected growth rate of 


only 2 per cent a year. 

• Which companies can afford to 
invest? Investment may be cushioned 
by the healthy profits companies have 
earned in recent years - another sig- 
nificant difference from the late 1970s. 
The real rate of return for non-North 
Sea companies last year was 11 per 
cent, the highest for 20 years. 

But unfortunately the story is not 
that simple- Companies such as GEC 
which are cushioned by retained cash 
will face sharp dilemmas over invest- 
ment The rise in interest rates means 
it has become much more attractive 
for them to keep their cash in finan- 
cial assets, rather than invest it in 
new plant machinery. 

More worryingly. the outflow of 
funds for takeover activity and invest- 
ment has meant that despite higher 
profitability the corporate sector has 
gone into a deep financial deficit 

The rise in interest rates has coin- 
cided with a period when companies 
have moved from a position in which 
hi gher interest rates increased their 
income, to one where their income 
will be cut Since file first quarter of 
last year corporate interest payments 


Some companies may use 
earnings from overseas 
to offset the effect 
lower UK growth may 
have on investment 


have risen steadily, from £2£3bn to 
£5£0bn in the three months to this 
June. 

According to the Bank of England's 
August bulletin, in the 12 months to 
December 1988 companies’ interest 
bearing liabilities almost doubled, 
from £27-9bn to £49.4bn. 

Industrial and commercial compa- 
nies ran up a financial deficit of 
£6i63bn last year. The Bank recently 
warned that a second year of deficit 
would be exceptional: “Hie last two 
years in which there were substantial 


deficits were 1974 and 1979- Both were 
followed by rapid c uts in companies' 
expenditure in real terms." The bad 
news is that in the first six mo nths of 
this year the accumulated defi cit was 
£S.05bn. Even if profitability were 
maintained, companies may try to 
correct that deficit by cutting back' mi 
investment. 

• UK-minded companies or interna- 
tional ones? Perhaps the most stri- 
king difference from the late 1970a is 
the way the internationalisation of 
the economy has altered the motive 
forces behind investment 

Companies such as Smiths Indus- 
tries and GKN, the automotive com- 
ponents supplier, no longer regard 
themselves as exporters from a UK 
base, but as international companies. 
Companies like this may be able to 
use earnings from overseas to offset 
the effect lower UK growth may have 
on investment 

GKN’s development of long-term 
relationships with international 
motor manufacturers means its 
Investment decisions are driven by 
international factors. It has to keep 
pace with Ford in a set erf interna- 
tional markets regardless of the state 
of the UK economy. Cutting back on 
investment in research and develop- 
ment, which is mainly done in the 
UK would thus be risky. 

• UK-based companies or foreign 
ones? Inward investment, particularly 
from Japanese manufacturers 
attracted by the UK’s low costs and 
the allure of the European single mar- 
ket, may offer long-term support for 
investment which was not available 
in the late 1970s. Japanese inward 
investment may be building up a 
momentum of its own as others follow 
Nissan. Toyota. Fujitsu and Komatsu. 

A recent report by Nomura 
Research Institute predicted that the 
strength of the yen and tbe threat of 
protectionism against imports from 
Japan meant Japanese inward invest- 
ment in tbe UK would grow strongly. 

Recent inward investors do not 
seem to have been perturbed by the 
risk of a recession next year. Mr 
Yasutaka Murata. executive vice-pres- 
ident of Murata, the electronics com- 
ponents manufacturer, which recently 
announced plans to build a £50m fac- 
tory at Plymouth, said: “Our view of 
the UK economy is over five to 10 
years rather than six to 12 months.” 

S umming up the - sometimes con- 
flicting - impact of these trends, it is 
clear that stronger corporate profit- 
ability and a weaker exchange rate 
make the conditions of the late 1980s 
very different from the early years of 
the decade. The internationalisation 
of the economy may mean that the 
old rules of thumb which guided judg- 
ments about investment may have 
lost some of their predictive power in 
the late 1980s. 

It is almost certain manufacturing 
investment will foil next year. It is for 
less clear that the cut will be savage. 
The effect on sectors win be uneven. 
IT parallels with the last decade have 
any relevance, next year is more 
likely to be like 1974, when output 
stagnated and investment was cur- 
tailed, than the deep abyss which 
opened in 1979. 

More likely it could mark the start 
of a long period of slow domestic 
demand growth which could hasten 
the creation of a two-tier economy. In 
the upper tier will be those interna- 
tionally oriented companies and 
industries which can compete partly 
thanks to investment in the mid- 
1980s. In the lower tier will be those 
which are trapped by an over-reliance 
on the domestic economy. They could 
be in for a tough time. 


New records 
in cricket 

■ The largest cricket crowd 
in the Americas was in 
Toronto on Sunday, and In 
winter. More than 40,000 people 
filled the city's Skydome - a 
C$550m all-purpose covered 
sports stadium - to watch the 
West Indies take on a Rest of 
the World XI on artificial turf. 

In a tight finish, the West 
Indians, perhaps wearied by 
travel, won by U runs (228 to 
217). Curtley Ambrose bowled 
Angus Fraser and Derek 
Pringle in successive overs 
to end the game. 

Among the Rest of tbe 
World's leading run-scorers, 
David Houghton, tbe Zimbab- 
wean, scored 86 at almost a 
run a ball before being run 
out. Although overshadowed 
in recent seasons by his com- 
patriot, Graeme Hick, Hough- 
ton scored 141 in a World Cup 
match against New Zealand 
two years ago. 

He was joined in a blistering 
fifth wicket partnership of 98 
by Duleep Mendis of Sri Lanka, 
who made 65 in 31 minutes, 
including a half century in 26 
balls. 

During his innings, Mendis 
was repeatedly embraced by 
over-exuberant Sri Lankan 
spectators. Both Mendis and 
Houghton profited from the 
sluggish wicket, which all but 
eliminated the bouncer, forcing 
the West Indies bowlers to rely 
on line and length to contain 
the batsmen. 

Less at home in the condi- 
tions was the West Indies cap- 
tain, Viv Richards, who scored 
only 19 and whose fielding of 
the white tall was so indiffer- 
ent that he was applauded 
when he did succeed in picking 
it up cleanly. 

On a financial note, gate 
receipts totalled almost C81m 
- a figure which should swell 
the coffers of the United Way, 
the local charity which organ- 
ised the fixture, by around 
C$250,000. 

Given the enthusiastic pub- 
lic response in a city which 
is nowadays among the world's 


Observer 


most ethnically diverse, the 
Skydome cricket match is 
expected to become an annnai 
event 


Still booming 

■ Not all is yet gloom and 
doom in the City and some 
of the more troubled firms are 
still hiring. Joe Lafferty turned 
up at BZW yesterday, cleared 
his desk and announced that 
he was off to County NatWest 
in a package worth £300,000 
to him over two years. 

Although 39, Laffe tty's expe- 
rience In stockbroking so for 
has lasted only 18 months. He 
was brought up in the “bottom 
scheme" — for problem fami- 
lies - on the overspill Barhead 
council estate outside Glasgow 
in the 1960s. He went to Glas- 
gow University, read chemistry 
and joined BP. BZW picked 
up from there last year. 

“He was very good," said 
a BZW man yesterday. With 
the new move, his salary has 
probably quintupled. Lafferty 
had gone off to celebrate. 


Real splash 

■ A few weeks ago we won- 
dered bow for developments 
in Germany would have to go 
before the Frankfurter Alleg- 
meine changed the lay-out of 
its front page. Yesterday it 
happened. The paper came out 
with a headline across four 
columns instead of the tradi- 
tional three. It was also quite 
dramatic: “Massenflucht - Re- 
formzusagen - Forderungen,” 
or roughly “Mass flight 
- pledges of reform - de- 
mands.” Next question: what 
has to happen before the paper 
puts a photograph on the 
front? 


Premature 

tt Reports of the death of 
Nnamdi Azikiwe - Nigeria’s 



“999 - can I help you?” 

first president, known to 
friends and foe as “Zik” - are 
exaggerated. On Friday night 
Nigerian state television 
flnnnaincftd his demise at his 
home in Nsukka, 280 miles 
from Lagos, where he had been 
recovering from an operation. 
It fallowed with an obituary 
praising the man who led the 
country’s fight for indepen- 
dence, becoming Governor-gen- 
eral in 1960, and subsequently 
President, until a coup in 1966. 

“Africa loses a colossus. Zik 
of Africa Is dead,” proclaimed 
Saturday's New Nigerian news- 
paper. But doubts were setting 
in, and other papers hedged 
their bets. “Zik is not dead?” 
asked Vanguard. “Is Nigeria 
bereaved?” enquired Cham- 
pion. Certainly not, said his 
family. Zik's eldest son told 
Reuters; “My cousin ran to 
the house when she heard the 
report and saw him sitting and 
chatting.” 

Zik was not amused. The 
man who began his career as 
a journalist responded: “I feel 
ashamed to belong to a profes- 
sion that could make that kind 
of blunder.” 

He has yet to react to the 
three column obituary in yes- 


terday's Daily Telegraph. It 
had some sharp things to say 
about the venerable colossus 
of Africa. Next week there is 
an opportunity to make 
amends: Zik turns 85 on 
November 16. 


Cost of clubs 

■ A friend in his forties, who 
was put up for membership 
of the Honourable Company 
of Edinburgh Golfers - better 
known as Muirfield - in 1981, 
has received a letter asking 
him to send a cheque for £500 
if he wishes to remain on the 
waiting list 

The letter states that he wfi] 
probably reach the top of the 
list in another 13 years’ time 
- the year 2002. The £500 will 
be set against the entry foe 
and is not refundable “if a can- 
didate does not proceed to elec- 
tion for any reason, or Is not 
elected”. 


Spelling test 

■ The name of the President 
of France is Francois Mitter- 
rand. and the surname is 
spelled like that The latest 
book consistently to spell Mit- 
terrand with a single m f is 
For Starters: the Business of 
Life by Sir Peter Parker, the 
former head of British Bail 
who was born in Fiance and 
claims to have been a leading 
light beneath the Channel Tun- 
nel. Parker is not the only 
offender. Perhaps the French 
should start writing about Mar- 
garet Tatcher. 


Heart of it 

■ Sir Gordon Borne, Director 
General of Fair Trading, told 
an audience at University Col- 
lege in London last week the 
story about a heart transplant 
patient who had to chose 
between receiving the heart 
of a hanker and that of a 
priest He chose the former. 
“The banker’s heart, he rea- 
soned. hadn't been used," Sir 
Gordon explained. 
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Letters 


Employment on the record 


From Mr John Wells, . 673,000) does not fully compel 

Sir, Mr Norman Fowler, Sec- ' saia fix* ttxis. 
retary of State' for Employ- ' "On the other hand female 
ment, trying to set the record foD-time employment is np by 
straight an the UK’s employ- 474,000, and female part-time 
ment record during the past employment up by 855,000. (All 
decade (October 24), omits to figures in this paragraph and 
mention points which should the previous one are for Great 
be included for a comprehen- ' Britain only, measured June 
sive understanding. 1979 to March 1989, a 

First white total OK employ- figure for part-time men in 
ment (including employees In 1979 of 800,000.) 
employment, the self-em- Finally, in evaluating the 
ployed, those in HM Forces and employment record of the p a st 
those, employed on work-re- decade, as well as that during 
fated Government training pro- the period of employment 
grammes) is. currently some recovery (post-1983), It would 

964.000 hi gher than in 1979 be wrong to ignore the extent 
(measured from Jane to June), to which there has occ u rred a 

479.000 of this Increase is simultaneous deterioration in 
accounted for by people the current account of the bal- 
employed in work-related Gov- ance of payments. 

e m i ne n t t ra i nin g programmes. ft has moved from a 
When this . is taken into of minus 0.3 per cent of gross 
account, the record on the domestic product in 1979 to an 
economy's capacity for job ere- estimated deficit for 1989 of 
atfen during the past decade . minus 4.0 per of GDP - a 
(48SJJ0Q) differs little from that deterioration amounting to 3.7 
during the previous 10 years, per cent of GDP. (Measured ref- 
1969-79, when an increase of ative to the current account 

536.000 jobs was recorded. surplus of plus L2 per cent of 

Second, in evaluating the GDP In 1983, the year from 

employment record of the past which employment recovery 
10 years, we must not ignore can be dated, the external bal- 
the fact that male full-time ance deterioration to date is JL2 
employment (defined as above) per cent of GDP), 
is still some Lm lower than in In evaluating the UK 
1979. The increase in male employment record, the impor- 
part-time employment (at tance of the deterioration on 


current accoun t is that it sheltered goods * rnf i services to 
enabled the UK to have be roughly 10-12 per cent 
recourse to a favourable shift higher than otherwise, 
in resource flows with respect Assuming the sheltered sec- 
to the rest of the world, in tor accounts for about 70 per 
order to satisfy a large part of cent of total employment 
the recent increase in domestic (somewhat higher than its 
absorotion/expenditure on share in output, because 
traded goods and services. labour productivity in shel- 
In doing so, this injection of tered sectors such as construe- 
foreign savings has permitted a tion, and ^i mmunit y and per- 
more rapid growth of total sonal services, is below the 
domestic absorption (including economy-wide average), total 
both traded and non-traded sheltered employment amounts 
components) than would other- to 18.45m (0.7 x 2&3S7m). 
wise have been possible - sim- Thus, about i-ftm jobs In the 
ply on the basis of the growth sheltered sector are currently 
-of national output being sustained by foreign 

This input of foreign savings inflows, 
resources has therefore sns- But this accounts for more 
tamed a rapid growth of output than the increase in total 
in the nmHxaded or sheltered employment (of - 0.964m) 
part of. the economy (such as recorded during the past 
construction and much of the decade, 
services), and also of employ - The UK, like the US before 

ment it, as well as many Third 

To gain some idea of the World countries in the 1970s, 
magnitude of this effect In has found the attraction of 
I960: generating a babble of jobs in 

A trade deficit of minus 4.0 the sheltered sector of the 
per cent of GDP, on the economy on the back of foreign 
assumption that traded output savings inflows quite irresist- 
rep resents some 35 per cent to ible. 

40 per cent of total output, rep. John Wefts, 
resents an increase in the total University of Cambridge, 
do mestic availability of traded Faculty of Economics and 
goods and services of between Politics, 

10-12 per cent But this has Skdgwick Avenue, 
enabled domestic spending an Cambridge 


Participation 
in the positive 

From Mr Bryan Stevens 

Sir, 1 object to the mislead- 
ing headline given to your 
report of my talk at the Insti- 
tute of Personnel Management 
conference (October 28). I do 
not believe the “UK should 
copy the EC on worker partica- 
paHon,” and I did not' say so. 

I did say that if we do not 
like what. is on the table in 
Brussels, we should come up 
with some positive alternative 
such as 1 described. Employee 
involvement as practised in the 
UK is not the same thing- as 
the worker participation we 
see in France and Germany. 

The recent UK Government 
publication. People and Busi- 
nesses, gives some excellent 
examples of how to involve 
employees voluntarily, but 
progress in developing these 
practices has been patchy. 

I see positive advantages in 
using “enabling legislation” 
such as statutory backing for 
the IPA/IPM code on employee 
involvement, to accelerate 
progress. This would almost 
certainly be acceptable to for- 
ward-thinking companies, and 
would probably have the sup- 
port, of many managers anil- 
trade unionists. 

We need public debate lead- 
ing to positive proposals, not a 
continuing refusal to talk or 
contribute to the discussions. 
This is not the same as saying 
we should “copy the EC." 
Bryan Stevens, 

Industrial Participation 
Association (IPAX 
SS Tooley Street, SE1 





EVERY PFtX EVERY WAY 
l SHALL USE ‘SHOULty 
AND SH£VU> USE '.SHALL' 
BU7-.5HANY USE ‘ME' 
i/VHBN T SHOULD SmY 


Some future tensions will arise 


Reward 
for risk 


From Ah- Alec Banks. 

Sir. The. FT’S -gr ammar 
( Letters , October 28) is not 
helped by the almost complete 
disappearance of “shall” and 
“should.” Whether it be your 
own reporter, or some other 
worthy whose words are being 
reported, “shall” and “should" 
become ever more rare. 

I should expect that you 
would wish to protect our lan- 
guage, and I shall hope that 
these two words win reappear 
in your columns. 

Alec Banks, 

The Bungalow, Newstead, 
Stamford, Lincolnshire 


From Mr John Sheepshanks. 
..Sir, Penelope Maybin 
(Letters. October 28) is correct 
in her use of “me,” but she 
should not seek to extend Its 
use too for. 

The French may say a H est 
plus grand gue moi but in 
En glish this would translate as 
“He is bigger than I,” meaning 
he is bagger than I am. 

ff Ms Maybin were to extend 
"me” into this type of sen- 
tence, as many people do, I 
think she would be incorrect. 
John Sheepshanks. 

Caris, Station Road, 

Bntinster, Somerset 


Currencies auto-connect 


From Mr AD. Levaggi. 

Sir, linked automatic teller 
TnnrhinpK (ATMs) are in place; 
over 20,000 of them in the US 
and Canada, as well as in 
Japan and elsewhere in south- 
east Asia. These “Fins ATMs” 
are connected to the Link 
machines of Girobank, Halifax 
and other building societies. 
They win shortly be linked to 


“ Matri x ATMs." Hence, last 
February in Florida, 1 obtained 
dollars — withdrawals debited 
from my Abbey National 
account in sterling. Why can- 
not the system be extended, 
via existing bank connections, 
into Europe? 

David Levaggi, 

4 Grosvenor Street, 

Bury, Lancashire 


From Mr C.R. Peer. 

Sir, Frank Blackaby argues 
(Letters, October 26) that the 
UK Government should raise 
direct famm, not interest rates, 
to reduce consumer spending. 
As excessive spending is the 
counterpart of inadequate sav- 
ing, the problem must be insuf- 
ficient incentive to save. 

Taxes reduce our ability 
both to spend and to save. Nor 
does the large budget surplus 
indicate that higher taxes 
would now be an appropriate 
method of reducing consumer 
expenditure. High interest 
rates are clearly an Incentive 
to save and a disincentive to 
but the savings ratio is 
alow to respond. 

I suggest two reasons why. 
First, inflationary expectations 
are still too high, and outweigh 
the real post-tax returns 
offered by present levels of 
interest. Second, the confi- 
dence of small Investors has 
been badly shaken by the stock 
market collapse of October 

1887 and flnandal awinitela KVa 

the Barlow Clowes affair. 

The consumer would have a 
strong incentive to save and to 
-take' risks even, at relatively 
low rates of interest if 
"unearned income” fin reality, 
reward for risk) were taxed 
progressively and separately 
from earned Income. Just 
watch the savings ratio grow 
if, say, the first £1000 of invest- 
ment income were free of tax. 
CJL Peer, 

41 Gander BBl, 

Haywards Heath, West Sussex 


No more D-Ram dumps 


From Mr David Eynaston. 

Sir, Mr Phillip Oppenheim 
MP and Mr Ross Denton 
(Letters,' October 11, 17) still" 
misunder stand the nature and 
effects of the undertaking 
negotiated by the European 
Commission with Japanese 
semiconductor manufacturers. 

Mr Oppenheim says that the 
undertaking with the D-Ram 
(dynamic random access mem- 
ory) producers is “an agree- 
ment to raise their prices.” It Is 
nothing of the kind; it is an 
undertaking not to resume 
dtrmping contrary to the Gatt 
- that is to say, a safety net 
against a resumption of unfair 
trading. Second, he says there 
is no evidence that the Japa- 
nese have sold D-Rams at 
dumped prices. This Is .untrue: 
the cost information supplied 
by the Japanese companies 
themselves showed “dumping, 
margins" of such dimensions 
(ranging up to more than 300 
per cent) as to dwarf the effects 
of any possible imperfections 
in the methodology. 

Mr Denton suggests that 
competition among Japanese 


suppliers at below the refer- 
ence (or “fair") prices deter- 
mined by the Commission 
would not be a bad thing; in 
other words, he is in favour of 
competitive dumping. (Com- 
ment is superfluous.) He also, 
asserts that the EC will lose 
because of “higher prices to 
users." Reference prices will 
not be higher than current 
market levels. Because they 
will be based on the most effi- 
cient producer’s costs, they 
will be as low as possible short 
of dumping - but yes, they 
will be higher than those 
enjoyed by users when D-Rams 
were being sold at enormous 
dumping margins: by what 
right could users expect the 
continuation of such prices, 
re ga rdless of the proven dam- 
age to the European semicon- 
ductor industry? Now dumping 
has stopped, production of 
D-Rams in Europe has been or 
shortly will be resumed by sev- 
eral manufacturers. 

David Kynaston, 

Electronic Components Industry 

Federation, 

399-401 Strand, WC2 


O, my America 

From Mr Robert England. 

Sir, I am skk and tired of the 
relentlessly anti-American 
Bcrihhles of Anthony Harris in 
Washington. His visceral 
hatred of President Reagan 
now continues with President 
Bush. If your own people m 
London were as tirelessly anti- 
British, they would be calling 
for the head of the Queen. 

“But to a foreigner, It looks 
like a specifically American 
diagnosis," he writes in his col- 
umn (October 23). referring to 
a theory he credits to Professor 
Mancur Olson, but which he 
radically alters to suit his own 
narrow prejudices. The origi- 
nal Olson notion is that all suc- 
cessful political systems cany 
the seeds of their own decay. 

But no - America-hater 
Harris sees this as a peculiarly 
American problem, a specifi- 
cally democratic disease. What 
utter nonsense. Special inter- 
ests have ruled Europe for mil- 
lennia. The last 40 peaceful 
years of democratic liberalism 
in Western Europe - fought 
for, defended by and paid for 
by idealistic Americana - is 


but a brief glimmer in the con- 
tinent ’s long, dark history of 
oppression, tyranny, terror and 
endless war. . 

Furthermore, why is it that a 
commentator in a major Brit- 
ish financial newspaper Is so 
often hostile to capitalism and 
the US? So sympathetic with 
the socialist wgerwfa? So anti- 
democratic? Send him to the 
Manchester Guardian! 

The c riticis ms are, by swd 
large, devoid of any original 
thinking. He invariably praises 
liberal Democrats and con- 
demns Republicans. He fi n ds 
nothing worthwhile in Amer- 
ica or the American people. He 
brings nothing new to the dis- 
cussion of public issues here, 
except an annoying, mindless, 
European haughtiness pep- 
pered with dark foreboding. 
Please give us a new person In 
Washington, with a fresh per- 
spective, mors flexibility and 
more balance, whose mind is 
engaged in thinking, not pos- 
turing. 

Robert S. England, 

3116 Military Road. Arlington, 
Virginia 22207, USA 


c If there were satisfactory child care arrangements 9 


Yam Mr Andrew BewetL 
Sir, While we welcome the 
icreased interest shown by 
lany firms in attracting 
chool leavers (“YTS Bethnal 
ireen Road programme may 
e upgraded to meet pressure” 
October 25X it is distressing 
Elat so few employers seem to 
e aware of the needs of 
romen currently not in the 
rorkforce. 

The National Economic 
►evelopment Office (Nedo) sur- 
ey entitled Defusing the 
lemographlc Timebomb, 
hows that only 15 per cent of 
mployers are considering any 
Drm of childcare initiative, 
nd that only 3 per cent have 
ny childcare scheme up and 
mining. It further shows that 
lxnost all such initiatives are 
onfined to the financial, busi- 
es, services, transport or dis- 
ribution sectors - and to 
ireater London. 

Yet a recent public opinion 
oil showed that 80 per cent of 
a others currently not in paid 
mployment would be inter- 
sted in returning to paid jobs 
f there were satisfactory child- 


care arrangem ents for their 
children. The NEDO survey 
demonstrates the sheer folly of 
relying on employers to fund 
most of the childcare needed 
over the next decade. 

Yet this appears to be the. 
Government’s policy. Recently 
Mr J ohn pat ten, chair of the 
ministerial group on women’s 
issues, urged employers to 
“cough up," but could only 
promise “pump-priming funds" 
from the Government. While 
we do not dispute that employ- 
ers should provide funding for 
childcare, if the country’s 
childc are crisis is to be tackled, 
and the demographic tune- 
bomb effectively defused, a 
genuine partnership between 
employers, local authorities, 
the voluntary sector and the 
Government is going to be- 
required - and such a partner- 
ship will be largely dependant 
on government funding. 

Andrew Hewett, 

National Out of School 
Alliance, 

Oxford House. 

Derbyshire Street, 

Bethnal Green Road, E2 


From Mr David Littlejohn and 
Miss Sandra Watson. 

Sir, Nick Landor is right to 
bring attention to labour 
recruitment and retention 
problems in the hotel and 
catering industry (October 21). 
If Britain is to maintain and 
increase its role as an impor- 
tant international tourist desti- 
nation, quality erf service must 
be given every priority. 

Developing a better image 
for the industry and providing 
improved career structures are 
important, but these are pri- 
marily aimed at school leavers 
and those already employed. 
The 15-19 age group is becom- 
ing a more competitive recruit- 
ment area. Developments pro- 
posed may help the industry 
maintain entrants, but will 
they sufficiently attract the 
required increases in numbers? 

Unlikely. Management must 
include recruitment practices 
to attract staff from alternative 
labour markets. These may 
include expanding their intake 
erf the “women returner” sector 
of the labour force. The indus- 
try has an undersold advan- 


tage: hours of work outside the 
normal Monday-Frictey/9ara- 
5pm. Some catering organisa- 
tions are evaluating child care 
and cTOches as an incentive to 
returning to work. 

Possibly, too, the industry 
could increase its proportion of 
older workers - currently 
about 70 per cent of its work- 
force is under 30. And - as 
Nick rjmrfw points out — the 
industry could do more to 
att ract racial minority groups. 

But implementation of poli- 
cies is crucial. While compa- 
nies hvp Gardner Merchant 
may have fee resources neces- 
sary (FT, January 26 1989), 
most industry employers are 
small, and surveys show that 
many entr epreneurs lack for- 
mal qualifications and are too 
busy to become involved with 
manngurn ent development pro- 
grammes. Yet the need for 
them is evident 
David Littlejohn, 

Sandra Watson, 

Napier Polytechnic, 

Department of Hotel and 
Catering S hades, 

Edinburgh, Scotland 


Foreign Affairs 



ambi 



Robert Mauthner says Thatcher 
and Delors have more in 
common than they think 


depressingly short-sighted. It is 
the absence of long-term aims 
and a coherent British strategy 
for Europe feat has been the 
cause of so much of the tension 
between Britain and its Com- 
munity partners over the past 
few years. The so-called bicycle 
theory expounded by Professor 
Walter Hallstein. the European 
Commission's first president, 
that the Community must keep 
moving forward to prevent 
itself from falling, has never 
really had much appeal in a 
country which felt it was 
already reversing 1,000 years of 
history just by signing fee 
Treaty of Rome. 

The result has been that, 
with the notable exceptions of 


pean integration. For a brief 
period, Mrs Thatcher could 
harbour the illusion that her 
dose relationship wife former 
President Ranald Reagan and 
the friendly understanding 
that she had established with 
Mr Mikhail Gorbacbev. the 
Soviet leader, continual to give 
Britain a special place on the 
world stage. There were times 
- as after the US-Soviet arms 
control summit in Reykjavik in 
the autumn of 1986 - when 
the British Prime Minister 
played a crucial role in bring- 
ing an over-enthusiastic Presi- 
dent Reagan back to earth on 
nuclear defence, thus avoiding 
a damaging Nato rift. 

But the world has moved far 


Britain has mostly found itself 
reacting negatively to the 
ambitious projects of others 


T he row over the resigna- 
tion of Mr Nigel Lawson, 
fee former Chancellor of 
the Exchequer, has pushed 
Europe once more on to the 
centre of fee political stage in 
Britain. Yet aft the washing of 
dirty linen in public over fee 
last two weeks has failed to 
bring an answer to the funda- 
mental questions posed by the 
British Government’s persis- 
tently ambiguous attitude 
towards European integration. 

The debate about the desir- 
ability of Britain's membership 
of the European exchange rate 
mechanism can be conducted 
entirely on fee basis of techni- 
cal criteria. But the fact that 
the time for membership has 
never been “right" over fee 10- 
year period of fee system’s 
existence, during which fee 
pound has been alternately 
weak and strong and the rate 
of inflation has been low as 
well as high, is ample proof 
that the real reasons for the 
Government's negative stance 
are to be found elsewhere. And 

those reasons are at the heart 
of Britain’s European policy. 

They were set out by Mrs 
Margaret Thatcher in the dear- 
est possible manner in her now 
famous speech at fee College of 
Europe in Bruges in September 
1988 and again in a newspaper 
interview last Sunday. Bri tain 
is prepared to pool its sover- 
eignty in certain relatively 
minor areas such as safety 
standards. However, its guid- 
ing principles remain those 
proclaimed by General de 
Gaulle: “yes" to co-operation 
between independent sovereign 
states; “no” to anything smack- 
ing of a political union, as 
implied by the Delors propos- 
als for a European central 
bank and single currency. 

All the palaver over Mr Law- 
son and fee ERM does not 
appear to have brought about 
the required radical evolution 
in the Government's thinking 
about European unity. Mr 
Douglas Hurd, the new custo- 
dian of British foreign policy, 
has so far promised little more 
than a change in tone. The cus- 
tomary Eurogrowls from Lon- 
don are going to be replaced by 
Euro-purrs, so that other mem- 
ber countries will realise (hope- 
fully) that “we are in the cen- 
tre of building Europe and not 
on the margin throwing stones 
at it” But Mr Hurd was quick 
to point out Britain does not 
believe in a European super- 
state. “What we believe in is 
what is actually happening 
now.” 

Though the last remark 
appeared to refer to the large 
number of decisions that are 
being taken to complete the 
single European market by the 
target date of December 1992, 
the new Foreign Secretary’s 
statement was nevertheless 


the reform of the common agri- 
cultural policy and fee cre- 
ation of the single market, 
Britain has mostly found itself 
in the position of reacting neg- 
atively to the ambitious pro- 
jects of others. If it had put 
forward more constructive 
ideas of its own for the future 
development of the Commu- 
nity. it would not have earned 
its unenviable reputation as a 
road-block to European unity. 
Even more important, the 
other II members might now 
be thinking twice about mov- 
ing ahead without Britain 
along the path of economic and 
monetary union. 

It is not as if there are any 
alternatives for British foreign 
policy, quite apart from the 
overriding economic reasons 
for full pmffclpntinn in Euro- 


and fast in the last three years. 
The US under President 
George Bush is more realistic 
in its analysis of geopolitical 
forces. If there is any single 
European country which 
Washington considers to be its 
main ally, it is certainly West 
Germany, by virtue of its eco- 
nomic strength, its strategic 
position at the heart of Europe 
and its vital contribution to 
Nato’s defence. It is not 
Britain. Yet fee US has rightly 
decided that it should deal 
with the European Community 
as a whole rather than any 
individual country as its chief 
western partner. The Commu- 
nity’s ponnnmiff dy namism, the 
prospect that, in the longer 
term at least, it will achieve its 
aim of economic, monetary and 
political union and the vital 


role it can play in bridging the 
gap between eastern and west- 
ern Europe, have all contrib- 
uted to enhancing its potential 
role in world affairs. 

Washington's perception has 
been matched by a similar evo- 
lution in the once hostile atti- 
tude of the Soviet Union 
towards the European Commu- 
nity. West Germany is already 
Moscow's biggest western trad- 
ing partner and Moscow is 
looking to the EC as a group to 
provide the markets, finance 
and technological know-how 
which would help make peres- 
troika a success. A powerful 
pole of attraction for the 
reform-minded eastern Euro- 
pean countries such as Hun- 
gary and Poland, the EC is also 
regarded by Moscow as an 
essential part of fee “common 
European home" to which Mr 
Gorbachev is so attached. 

So it looks very much as if 
the two superpowers have a 
shared interest in the emer- 
gence of a powerful third Euro- 
pean political and economic 
entity which, though firmly 
anchored in the West, will act 
as a bridge to fee East and 
could even provide the frame- 
work for German reunification 
one day. If the Community is 
to survive the conflicting pres- 
sures to which it will be sub- 
jected by such a dual role, its 
internal cohesion must be 
strengthened and that - pace 
Mrs Thatcher - inevitably 
entails a greater degree of 
supranational! ty. 

Such an entity, though per- 
haps a superpower in some of 
its manifestations, need not be 
the bogey “superstate” in 
which all important decisions 
are taken by a centralised 
supranational bureaucracy, so 
feared by British ministers. Mr 
Jacques Delors, the president 
of the European Commission 
and advocate- general of Euro- 
pean integration, believes that 
a federalist model tempered by 
the principle of “subsidiarity" 
(nothing should be decided at 
Community level that is better 
done at national level) could 
reconcile fee apparently irrec- 
oncilable. 

His view of the ideal solu- 
tion, as set out in his own 
Bruges speech last month, is: 
“The emergence of a united 
Europe and loyalty to one’s 
homeland; the need for a Euro- 
pean power capable of tackling 
the problems of our age and 
the absolute necessity to pre- 
serve our roots in the shape of 
our nations and regions; and 
decentralisation of responsibili- 
ties so that we never entrust to 
a bigger unit anything that is 
best done by a smaller one.” 
Mrs Thatcher and Mr Delors 
should get together one day. 
They might yet find they have 
more in common than they 

tilink. 




It’s hard to ignore a market where 
16 million people are waiting to buy 
your product. 

Gateway America, the New York and New 
Jersey Region. The world's largest, richest 
business and industrial market. Whose people 
have personal income of $295 billion and $100 
billion in retail buying power A marketplace of 
33,000 manufacturing and industrial facilities. 

Gateway America is a marketing area richer 
than the Los Angeles and Chicago metro- 
politan areas combined. With opportunities for 
success found nowhere else. 


If you’re not already doing business here, you 
should be. And everything you need to get 
started is available from your local office of the 
Port Authority of New ’fork and New Jersey. 

Our business development specialists in London, 
Zurich, Tokyo and New York can help with 
every phase, from start-up to expansion. From 
locating prime manufacturing, warehousing 
and office space, to providing key business 
contacts and identifying potential joint 
venture partners. 

They can also help you ship to, through, and 
from Gateway America. The Port Authority 
builds and operates the region’s mayor airports, 
shipping and cargo centers, and prestigious 
industrial and office parks. 

To find out more about this super 
market, write or call today for a free copy of 
our “Gateway America’’ brochure. 
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Supporters of the DTA, Swapo's chief opposition in the Namibian elections, put up posters In the black township of Katatnra 

Africa’s last colony at the polls 

Patti Waldmeir reports on the relative calm of the Namibian 
campaign being watched anxiously by the superpowers and the UN 


T he fate of Namibia - an 
empty desert land 
tucked away at the bot- 
tom of Africa - may seem an 
unlikely subject for the scru- 
tiny of Moscow, London, Wash- 
ington, Havana, and much of 
the rest of the world commu- 
nity of nations. 

But when Namibians go to 
the polls today for the first of 
five days of voting - part of a 
plan to bring independence to 
Africa's last colony - they will 
be watched not just by a multi- 
national force of 1,695 United 
Nations election monitors 
posted at polling stations. 

The rest of Africa, and much 
or the Non-Aligned Movement, 
will also be looking on, suspi- 
ciously, for signs of interfer- 
ence in the elections by the 
departing colonial power. 
South Africa. Moscow and the 
Americans will be anxious to 
see that the superpower deal, 
under a UN sponsored peace 
plan signed last December, 
which led to the poll, does not 
unravel at the last moment. 
And ordinary South Africans 
will be looking to Namibia for 
signs of what they themselves 
can expect from a multi-racial 
future. 

Apart from a bit of last-min- 
ute political theatre staged by 
the South African foreign min- 
ister. Mr Pik Botha, who mis- 
takenly accused the South 
West African People's Organi- 
sation (Swapo) of invading 
Namibia six days ago, the last 
few weeks of the election cam- 
paign have been, for the most 
part, commendably dulL 


There have been moments of 
tragedy, and high tension: 
most recently in September, 
when the assassination of Mr 
Anton Lubowski, a prominent 
white supporter of Swapo, led 
to fears that election violence 
would get out of hand. And at 
the beginning of the seven- 
month pre-electoral period, on 
April 1, independence seemed 
in serious jeopardy after Swapo 
guerrillas did indeed invade 
northern Namibia, provoking 
brutal retaliation from South 
Africa. 

But incidents of violence 
declined dramatically in the 
last three to four weeks of the 
campaign. 

Officials of the UN Transi- 
tion Assistance Group (Untag), 
which is overseeing the inde- 
pendence process, are now con- 
fident that free and fair elec- 
tions can be held. Says Mr 
Cedric Thoraberry, the direc- 
tor of the Untag Special Repre- 
sentative's Office in Windhoek; 
“As of today, this country is 
moving with amazing tranquil- 
lity towards its first ever free 
elections.” 

Even Mr Botha, has now said 
that he too believes a free and 
fair poll can occur. The more 
cynical view of one Western 
diplomat is probably more 
accurate, though: "The elec- 
tions will not be perfectly free 
and (hit; but they will be the 
freest and fairest that have 
ever taken place in Namibia, or 
ever will in future." 

The relative calm which pre- 
ceded the election must have 
been enhanced by the decision 


by Mr Sam Nujoma, the Swapo 
leader, to preach national rec- 
onciliation from every platform 
he has mounted since return- 
ing to Namibia after 30 years 
in exile. 

Allegations that Swapo tor- 
tured or murdered hundreds of 
its own supporters during its 
years in exile - the UN says 
that 315 former Swapo mem- 
bers cannot be accounted for. 
though others put the figure at 
several times that num- 
ber - may make Mr Nujoma’s 
conciliatory protestations 
sound a bit hollow. But had he 
chosen to incite his followers 
to violence during the cam- 
paign, the outcome could have 
been bloody indeed. 

With five days of polling to 
come, much could still go 
wrong - including the fact 
that a large number of voters 
could end up voting for the 
wrong party because of confu- 
sion over the parties' electoral 
symbols. 

At the last moment, Swapo 
changed its symbol of the past 
27 years, a lit torch, and substi- 
tuted a clenched fist Unfortu- 
nately for Swapo, though, the 
torch is still being used as a 
symbol by the much smaller 
Swapo-Dem oc rat party, while 
two other parties also use a 
clenched fist symboL In a 
country where illiteracy 
among voters is the norm, this 
could seriously influence the 
outcome. 

Speculation centres on 
whether Swapo will win the 48 


seats, or two-thirds of the poll, 
required to write the constitu- 
tion unaided by rival parties. 
Throughout the election cam- 
paign, that has seemed 
unlikely - though still possi- 
ble. 

Conventional wisdom settled 
early on with a figure of 55 to 
60 per cent of the vote for 
Swapo; and despite the damage 
done by the revelation of atroc- 
ities against detainees, that 
prediction still holds. With 
such an outcome, Swapo could 
still dominate the choice of 
constitution, buying or seduc- 
ing enough delegates from 
minority parties to make up its 
two-thirds majority. 

But a third possibility can- 
not be ruled out if Swapo were 
to gain only 50 per cent of the 
vote or less, it might be 
tempted to cry foul and seek 
an international mwniwait of 
the result 

The West is hoping that an 
intermediate outcome will pre- 
vail: that Swapo will get 
enough of the vote to preclude 
it claiming sabotage; but not 
enough to prompt the party to 
ignore constitutional guide- 
lines which would guarantee a 
multi-party democracy and 
protection for individual 
rights. j 

In the end, the debate over j 
the constitutional model for 
Namibia could prove much 
more interesting than the elec- 
tion. But at the moment, all 
eyes are on the polling booths. 


Gorbachev urges care over pace of refor 

By Quentin Peel in Moscow 


II 


MR MIKHAIL GORBACHEV 
has warned a session of lead- 
ing Soviet economists that a 
straight switch to a market 
system in the Soviet Union 
would cause riots and the over- 
throw of the government 
Yet he admitted that his 
perestroika reforms now 
lacked a coherent programme 
of future development, and 
called for the scientific commu- 
nity to help work one out 
While rejecting calls for con- 
verting the economy to capital- 
ism, he also denounced conser- 
vatives in his own party who 
claimed that perestroika was 
undermining socialism. 

His remarks were delivered 


at the end of two days of often 
brutal debate among econo- 
mists, industrial managers and 
elected deputies of the 
Supreme Soviet, summoned to 
map out alternative strategies. 

Perhaps most revealing was 
Mr Gorbachev's confession 
that perestroika needed a 
clearer strategy, that economic 
reforms were only just begin- 
ning to take effect. 

However, his most dramatic 
interventions were in denounc- 
ing both outright free 
marketeers, and those who 
would return to rigid central 
planning , to solve the growing 
chaos in the Soviet economy. 
Yet he sought to have the best 


of all worlds, warning of the 
popular backlas h that a free 
market would cause, presum- 
ably through unrestrained 
price increases in conditions of 
chronic shortages, and equally 
admitting that radical deci- 
sions had been postponed too 
long for fear of the resentment 
they would cause. 

Of a free market, he said: "I 
know only one thing. That 
after two weeks of such a ‘mar- 
ket,’ all the people will be on 
the streets, and it will smash 
any government, even one 
which declares its devotion to 
the people.” 

On the other side, be said, 
"the defenders are trying to 


defend our socialism from 
perestroika. They want to 
upset our perestroika, and to 
upset the process of renewing 
socialism. They see perestroika 
not pimply as the dem oliti on of 
the nn minaTi d-fltl niiPh tr^tive 
system, but as the destruction 
of socialism itself.” 

In an apparent reference to 
the postponement of price 
reform, he warned that "out of 
fear of sharp social reaction to 
some radical decisions, we 
postponed them for a certain 
period of time: we see the reac- 
tion in the economy already.” 

He called on the top econo- 
mists to produce a new strat- 
egy for perestroika. 


First step to EC monetary umon talks 

By David Buchan in Strasbourg 


THE first, and very 
preliminary, stage of prepara- 
tions for a decision next month 
on launching European mone- 
tary union discussions passed 
off yesterday without rancour 
and incident between Britain 
and its EC partners. 

Foreign ministers of the 
Twelve took note of a list of 
questions their officials 
believed would need answering 
by the time of the inter-govem- 
mental conference. As current 
chairman of the EC Council, 
President Mitterrand or France 
wants this called for next 
autumn. 

Mr Douglas Hurd, the new 
UK foreign secretary, said the 
British alternative plan for 


more limited monetary co-oper- 
ation received “polite com- 
ment,” and he evidently took 
heart from the French presi- 
dency's assurance that the UK 
proposal would get a hearing. 
That could come next week 
when EC finance ministers 
meet in Strasbourg. 

Using his honeymoon period, 
Mr Hurd held a meeting on 
Sunday night with Mr Jacques 
Delors, the Commission presi- 
dent, and found himself sur- 
prised by the breadth of com- 
mon interest between the UK 
and the Commission on such 
issues as financial deregulation 
and state subsidy cuts. 

Mr Hurd stressed that UK 
opposition parties were at one 


with Prime Minister Margaret 
Thatcher's government in wel- 
coming a stage one move to 
greater monetary co-operation, 
but in criticising later stages of 
the Delors plan. Mr Delors said 
there would be no automatic 
move beyond the agreed stage 
one, Mr Hurd said. 

Few governments yesterday 
were ready to tip their hands 
on the Strasbourg summit. Mr 
Hans van den Broek, the Dutch 
foreign minister who has tradi- 
tionally played a broker role 
between the UK and the conti- 
nent, said he hoped the treaty- 
revising conference could meet 
in the second half of next year, 
but first there should be 
greater clarity on "where we 


are going.” 

The debate may get some- 
what rougher as flnanrg minis- 
ters examine work already in 
hand for the launching of stage 
one next July and maybe take 
a longer look at the UK plan, 
and as foreign ministers map 
out the summit agenda at the 
end of this month. However, 
part of the reason for the gen- 
tle treatment of Britain by the 
French presidency and the 
Commission, evident yester- 
day, is that France already 
thinks it has enough majority 
support for its conference call 
next month. 

EC backs fresh steel curbs, 
Page 6 
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Exodus may reach lm’ 


Continued from Page l 
have the confidence of the peo- 
ple." 

The West German Govern- 
ment dearly does not want to 
take an active line In shoring 
up the regime under its new 
l tauter , Mr Egon Kreuz. until 
concrete reform measures have 
been put into effect "We do 
not want to stabilise the SED 
(the Fas* German Communist 
party), ” said one senior Bonn 
nffirial 

The dilemma for Bonn, how- 
ever, is that as long as the loss 
of confidence and flight of East 
Germans continue, the flood of 
refugees could cause political 


and economic problems in both 
East and West Germany. 

One Bonn foreign policy ana- 
lyst even speculated that Mr 
Krenz was deliberately trying 
to "destabilise” West Germany 

Although many of the new- 
comers have found jobs, they 
are putting great pressure on 
housing and social services. A 
further increase in the influx 
next year, especially if it coin- 
cided with a flattening of the 
booming economy, could exac- 
erbate the political challenge 
for the Kohl government in the 
run-up to the general election 
at the end of next year. 


Bleary-eyed 
European 
executives 
look to 
the future 

By Alice Rawsthom 
in London 

THE TYPICAL top European 
executive rises early in the 
morning, battles through traf- 
fic jams to the office only to be 
trapped in meetings for most 
of the day and then goes home 
exhausted. 

This picture of bleary-eyed 
executives, stifling their 
yawns through long working 
days, emerges in a study con- 
ducted by Young and Rubi- 
cam, the international adver- 
tising agency, and Britain’s 
Economist magazine. 

The study questioned more 
than 353 senior managers in 
six countries to find out how 
they spend their business 
lives. 

For all the floss over 1992, 
Europe's executives still con- 
form to national stereotypes. 
The Italians talk most on the 
telephone, the Spaniards spend 
longest at lunch, the Dutch 
sometimes cycle to work and 
the British are least proficient 
at languages. 

ati in all the senior manag- 
ers are a diligent bunch. They 
start work earlier and leave 
later than their juniors. Typi- 
cally they wake at 6.46am and 
arrive at their offices just after 
8.00am - having fought their 
way through the traffic - for 
the start of a 10 -hour working 
day. 

The West Germans are the 
most diligent of alL They wake 
earlier and work longer - 10^ 
hours on average - than their 
fellow Europeans. 

Chief executives and chair- 
men spend most of their time 
in meetings, mostly in their 
own head offices. Meetings 
absorb almost half of the day. 
One luckless Spaniard con- 
fessed to spending 11 of his 14 
working hours in meetings. 

When the managers finally 
escape from the meeting room, 
their time is spent mainly hi 
head office or in other com- 
pany buildings. Only a sixth of 
their time is spent outside 
their own companies. 

The Italians and Spaniards 
like to go out to lunch. The 
democratic Dutch eat in com- 
munal canteens and the Brit- 
ish send out for sandwiches 
and scoff them at their desks. 

Most of the managers have 
relatively little contact with 
anyone other than their imme- 
diate subordinates. They tend 
not to deal directly with other 
employees and spend remark- 
ably little time with their cus- 
tomers. 

They also spend compara- 
tively little time travelling. 
The Dutch are the most cosmo- 
politan, and also the most pro- 
ficient at languages, while the 
Italians are the least likely to 
leave their own country. 

As for 1992, almost all the 
executives believe It will bene- 
fit their businesses - although 
a third admitted to being tired 
of bearing about it 
Hod a good day at the office, 
dear?. £480. Young and Bxtbi- 
cam. Greater London House, 
H amp st e ad Road, London NW1 

Stalemate after 
Greek election 

Continued from Page 1 
acceptable government, he will 
give each party leader in tom 
a three-day mandate to form a 
coalition government, before 
making a last ditch effort in 
favour of an all-party govero- 
. merit. 

The alliance, however, is 
unlikely to risk joining anothar 
left-right coalition. And even if 
It were to co-operate with the 
socialists, their combined seats 
would total only 150. 

Mr Papandreou ruled out a 
coalition with bis old enemy, 
Mr MHsotalris. The two devel- 
oped a deep dislike of one 
another in the mid-sixties 
when Mr Papandreou, who had 
short his career in the US as 
an economics professor, raged 
against Mr Mifsotakis for lead- 
ing a parliamentary revolt 
against his father and strip- 
ping the Government of Its 
majority. 

It would seem to leave open 
the likelihood of a Christmas 
holiday election - is a grim 
prospect for the weary Greek 
voter. 


Dinkins leads 

Continued from Page 1 

the heat under Mr Dinkins. 
“The question is whether 
David Dinkins can drag him- 
self across the finish hne with 
his integrity around his 
ankles,” hi said. 

But even after his sojourn in 
the south of France and some 
well publicised tax irregulari- 
ties, few people in New York 
believe that Mr D inkins is dis- 
honest or more than a lazy 
product of a complacent ruling 
Democratic Party organisation: 
H a cog in a machine” as the 
New York Post put it yester- 
day. 


THE LEX COLL-MN 


Morgan calls for 
reinforcements 


We may not know the names 
of all the financial institutions 
Morgan Grenfell is talking to, 
but we can be pretty sure that 
the merchant bank has 
splashed its way across the 
Rubicon towards losing its 
independence. Until yesterday, 
it was a fair bet that Morgan 
cordially disliked Banque Indo- 
suez as aspiring owner of the 
20.4 per cent of its shares for- 
merly controlled by WUlis 
Faber, but could do little about 
it. With the news of its talks 
with a whole squadron of 
white knights, including Bar- 
clays deZoete Wedd. Morgan 
has made obvious its hostility 
to Suez. It has also reduced 
sharply the time-scale for a 
decision about its future. 

Suez said it would not make 
a full hid for Morgan, barring a 
material change in circum- 
stances. It is up the Takeover 
Panel to define that; but yes- 
terday’s 16 per cent jump in 
Morgan's share price to 468p 
says the market thinks talks 
with Barclays et al are very 
material indeed. If that leaves 
Suez free to bid, it must con- 
centrate the mind of other suit- 
ors. It seems likely a bidder 
would move before November 
29, when Willis's shareholders 
are due to ratify the sale of all 
its Morgan shares. 

As for Barclays, it could be a 
red herring, with Morgan’s real 
interest bang in Japan or the 
US. But an empire-building 
merger with Morgan might 
well appeal to a hank whose 
idea of building shareholder 
value was last year's £92im 
rights issue. Owning Morgan 
would put BZW on a par with 
S.G. Warburg in fund manage- 
ment, and take it from the sec- 
ond into the first division in 
corporate finanra. The trouble 
is that only full control of Mor- 
gan would make sense; and 
even at the lowest likely price 
for Morgan of £5 per share, 
that would mean a £400m good- 
will write-off, let alone the 
inevitable people problems. 

ABF 

Garry Weston’s Associated 
British Foods is an obvious 
candidate for a defensive port- 
folio, producing the most basic 
of foodstuffs — bread — and 
sitting as it does on £lJbn in 
cash. Admittedly, it has not 
managed that cash very well in 
the past - in fact, the only sur- 
prise about yesterday's figures 
was that it bad produced a 
good return on investments for 
once. But stripping out the 
cash from the market capitalis- 
ation of £L7bn leaves the trad- 
ing profits of around £165m 
this year valued on a p/e erf 
only 6£. 


Associated British 
Foods 


Share price relative to tiie 
FT-A All-Share Index 



of milling and baking, the 
appeal of ABF in economic bad 
times is genuine. The shares 
had a significant period of out- 
performance between 1979 and 
1982 before a price war with 
RHM slowed profits growth. 
However since the sale of fine 
Fare in 1988, ABF shares have 
gone nowhere relative to the 
market, first because of inves- 
tor concern over what Mr Wes- 
ton would do with his cash 
pile, and subsequently because 
of disappointment when he 
dropped the bid for the then S 
& W Berisford after the 1987 
Crash. 

The second half of this year 
will see the benefit of the pro- 
ceeds from the sale of the Gate- 
way stake, although that only 
increases Mr Weston’s strate- 
gic problem. However, ABF 
has proved canny before in its 
timing of the sales of Premier 
and fine Fare, and it may find 
that its cash will buy a lot 
more in terms of acquisitions 
next year. Whether or not the 
group suffers the margin 
squeeze indicated for the sec- 
ond half - which mar hurt its 
competitors more - the shares 
look set for another period of 
outperformance. 

UK economy 

Sterling’s effective exchange 
rate had its best day yesterday 
in ova: a month, which was 
more than a little surprising 
given the continuing uncer- 
tainty over UK economic pol- 
icy. UK interest rates have 
been softening over the last 
few days, while US and West 
German rates have been edg- 
ing higher, and the UK equity 
market, at least, is now work- 
ing on the presumption that 
UK Interest rates have peaked. 
Throw in yesterday’s batch of 
UK economic statistics - most 
of which could be Interpreted 
as weakish - and sterling 
should be carrying on down, 
not up. 

. Part of yesterday's rally in 


the exchange rate may have 
resulted from relief that all the 
bad news has probably come 
out for the moment. Mean- 
while, the gap between UK and 
US Interest rates has widened 
from 3 Mi percentage points to 
6 ‘4 percentage points over the 
last year which has substan- 
tially raised the cost ot selling 
sterling short, although the 
comparisons with the DM are 
less obvious. Nevertheless, the 
underlying difficulties facing 
the UK economy have not gone 
away. Hie economy is taking 
longer than expected to 
respond to high interest rates, 
yet the interest rate weapon 
remains the authorities’ main 
tool. 

Yesterday's economic statis- 
tics underlined the dilemma. 
September's retail sales figures 
were revised upwards and 
although there has been little 
growth in recent months, a 
year on year growth rate of 2.3 
per cent is still excessive, if 
there is going to be any early 
improvement in the UK’s 
chronic trade imbalance. Simi- 
larly, the 2.5 per cent rise in 
October car registrations 
remain surprisingly buoyant 
Contrast this with the US. 
where there is virtually no 
growth in retail sales volume 
and new car sales fell by more 
th.-m io per cent last month. If 
that kind of economic environ- 
ment appeared in the UK, one 
could easily become quite bear- 
ish about UK equities. 


Mitel 

The City has long been sus- 
picious of British Telecom’s 
international expansion plans, 
and rightly so. While there is a 
certain sympathy for its desire 
to offeet the inevitable decline 
in its UK market share, by 
buying into growth markets 
overseas, it still gives the 
impression of being a big 
spender willing to pay top dol- 
lar. Nowhere is this more visi- 
ble than in the case of Mitel, 
the Canadian telecom manu- 
facturer, where BT bought 51 
per cent control, for C$300m, 
over four years ago. 

Yesterday. Mitel reported a 
sharp drop in second quarter 
net income to C$ 0 . 2 m. Its quar- 
terly sales of CSlOlm, are less 
than when BT bought into the 
company, and the business 
logic that lay behind the origi- 
nal stake has been overtaken 
by BT’s increasing emphasis 
on growing its international 
service businesses. Perhaps 
BT’s unwillingness to cut its 
losses on Mitel stems from the 
feet that it would be lucky to 
get back half the cast of its 
original investment 
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INSIDE 


Cutting a coat to 
fit Tokyo cloth 


TEIJIN 


Outside Tai|in'6 head- 
quarters in Tokyo the 
first things that catch the 
•' <' aye are the electronic 
slogans flashing “import Now!*- on the govern- 
merit buildings opposite. For. the Japanese 
Government, the drive to encourage compa- 
nies and consumers to increase their con- 
sumption of imported goods is a logical part of 
its programme to dampen the diplomatic 
squabbles' over Japan's trade surplus. But for 
Teijin the slogans are yet another reminder of 
the competitive state of its market Textiles and 
fibres, unlike so many other sectors of Japa- 
nese Industry, are struggling against a trading 
deficit, rather than a surplus, writes Alice Raw- 
sthom. Page 28 

P roffered source of capit a l 

British banks, constantly on the prowl for new 
capital, have found a supply In an unlikely 
quarter: the US preferred share market Over 
recent months a number of them have raised 
several hundred million dollars' worth at a net 
cost of approximately half that tor new equity. 
But despite their cheapness, the preferred 
shares, rank on. a par with equity as' Her l or 
‘■core" capita! under the new Basle rules for 
bank capital. That means it boosts the banks' 
most important capital ratios, explains David 
Lascefles. Page 31 

A brew of tea and technology 



At first sight R looks like a huge, square 
orange and silver box rolling silently through 
the gently sloping bright green tea gardens 
glistening under the Ugandan sunshine. Then, 
as It approaches, it begins to look part tank.' 
part lawn-mower, part vacuum cleaner. This 
12-foot-high, $250,000 tea harvester, which at 
its peak can pluck up to 20,000 kg of tea a day, 
may not be aesthetically pleasing but in 
Uganda the introduction of mechanisation is 
transforming a tea industry decimated by 15 
years of war, instability and economic misman- 
agement Julian Qzanne reports. Page 38 

S om ething old, some thing new 

Stora,: the Swedish company which is Europe's 
largest forest products group, will today see its 
shares'Hsted on the London and Frankfort 
stock exchanges- The group claims to. be the 
oldest company in the world — the first 
recorded share transaction was in 128ft How- 
ever, that was an off-market depl; the Shares ; 
were not listed on the Stockholm exchange 
until 1901. Those shares being listed today are 
the group's. B. free shares, representing about 
one-fifth of the total share capttal, toeping - 
effective control of the group within Sweden, 
writes Maggie Uny. Page 26 

The exceptions to the rain 

The behaviour of last week’s two equity market 
winners — gold shares and UK stocks — is 
raising an eyebrow or two. The South African 
market led the world with e 7.0 per cent rise 
thanks to a sharp climb in the price of gold, 
which seems to run counter to moves by the 
leading economies to keep inflation under con- 
trol. The UK gained 4J2 per cent on -the week, 
against a background of continuing uncertainty 
over monetary policy after Mr Nigel Lawson's 
resignation as Chancellor. Page 50 
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Institutions may hold 
on to shares in DRG 

By Clare Pearson 


By Clare Pearson 

LEADING Institutional investors 
In DRG are considering holding 
on to their shares in the UK 
paper and packaging company 
even after the £697m ($i.09bn) 
hostile takeover bid from Mr 
Roland Franklin’s Pembridge 
Investments is declared uncondi- 
tional. 

Representatives of several 
institutions, including Pearl 
Group and PosTel met yesterday 
at Lazazd Brothers, DRG’s mer- 
chant bank, to discuss their posi- 
tion. The hi g hl y unusual meeting 
reflected the depth of dissatisfac- 
tion felt by certain investors with 
the cash offer from Pembridge, 
which after buying 2m further 
shares yesterday spoke for more 
than 82 per cent of DRG’s shares. 

DRG itself said it would make 
a further announcement after 
flnnsnHatinng with leading insti- 
tutional investors. In the mean- 
time. it advised shareholders to 
take no action. 

The company's statement fol- 
lowed a market raid on Friday by 
Pembridge, a Bermuda-based 
vehicle for a group of interna- 


tional Investors, which pushed its 
holding- above SO per coat 
Pembridge, meanwhile, 
attacked DRG’s statement yester- 
day as a failure to accept “the 
realities Implicit in the situation" 
and urged DRG’s board to bring a 
speedy endto uncertainty. 

Under the Takeover Code, Pent- 
bridge's offer must be declared 
unconditional in the next few 
days, after the bidder has gained 
physical delivery of more thjan 50 
per cent of the shares. This is 
because the bidder itself has 
bought more than 30 per cent of 
the shares in the market 
With mare than 25 per emit of 
the shares in a company, a dis- 
senting group of investors is able 
to block medal resolutions. Thus 
they might be able to block the 
break-up process for DRG envis- 
aged by Mr Franklin. 

But institutions are also con- 
sidering holding on to their 
shares while the asset sales take 
place, in the hope of e x tracting 
more benefit than Pembridge’s 
500p«asb-perfihaze terms. 

Such a plan would seek to take 


advantage of pressure on Pem- 
bridge to move swiftly, so that it 
can repay the large loans toirnn 
out to finance its bid. 

Institutions that have not so 
far sold their shares to Pem- 
bridge include PosTel; Pearl 
Group, with about 2.4 per cent; 
the Prudential with about 3.5 per 
cent; and Norwich Union, with 
about L9 per cent 

Another institution. Mercury 
Asset Management, a subsidiary 
of SG Warburg, yesterday 
defended its decision to sell a 
near 3 per cent stake to Pem- 
bridge in the market last Friday. 
The sale helped to push Pem- 
bridge’s holding, together with 7 
per cent acceptances, above 50 
per cent Mercury said the sale 
had “followed very carefUI con- 
sideration of the issue.” 

At the weekend, Mr Moger 
Woolley, chief executive of DRG, 
said the outcome of the bid had 
been a sad day for UK industry. 
Pembridge was freed to buy more 
shares after the bid was cleared 
to proceed without referral to the 
Monopolies Commission. 



Man Harpat 

Moger Woolley: outcome “a sad day for British industry” 


Morgan seeks cover under the eagle’s wing 

Richard Waters looks at the bank’s discussions with Barclays de Zoete Wedd 


M organ Grenfell's hopes 
of retaining Its indepen- 
dence appeared to be 
- fading yesterday as thn hanit 
announced that it was discussing 
a link-up with a number of insti- 
tutions. 

Barclays de Zoete Wedd, the 
investment hanking arm of Bar- 
clays, emerged as the leading 
. contender after Morgan said that 
this was the only institution it 
had approached directly. 

A merger between Morgan and 
BZW would be intended to create 
an integrated Investment bank in 
London to rival S. G. Warburg, 
widely seen -as the most success- 
ful of the fan-service groups put 
tcratber to preparation for the 
city's Big-Bang three’ years ago. 

Others on the list were not 
named, but comprise institutions 
that have expressed interest 'to a 
»iail with Morgan in the 11 days 
since. Frendh-awned Banque Indo- 
suez revealed its intention to buy 
nearly 25 per cent of the group, 
indosuez's involvement came as 
an unpleasant surprise to Morgan 
and led it to assemble the list of 
potential partners with the help 
of Baring Brothers, its advisers. 

Mr John Craven, Morgan chair- 
man, said that the discussions 
would not necessarily lead to a 
full takeover. However, it is 
widely expected in the (Sty that a 
full bid will emerge, since Indo- 
suez’s holding would deter 


■ Morgan' Grenfell 

1988 

1987 

Pre-tax profits:.. ... — .' — ’ 

Shareholders' funds — . 

£33-8m 

£344m 

£80.1 m 
£377m 

■ BZW 

1988 

1987 

Pre-tax profits (lose): 

Shareholders’ funds 

£33m 

£335m 

(£10.Sm) 
£337 m 


mwth«r institution from taking a 
minority stake. 

Barclays proposed a. takeover 
to Morgan during the summer,’ 
but discussions collapsed. While , 
neither side would explain this, 
the fact that it has now requested 
further talks is huffing specula- 
tion that MnyivhMfl off the 
earner d|aci^sibh&. ‘ 

Mr ' Antoine Jeaocmirt-Galig- 
nani, chairman of Banque Indti 
suez, said that his group was 
“quite relaxed" about yester da y's 
news and suggested that the 
talks showed that Morgan would 
prefer a full takeover rather than, 
see Indoeuez continue with 25 per 
cent. 

Indosuez has said that it wiQ 
not make a full bid for 12 
months, unless another bidder 
emerges or Morgan’s situation 
changes materially. 

Morgan does not have long to 
flush out a protector. Indosuez 
owns 14.8 per cent and will 
increase this to 24B per cent if 
Wllfis Faber gets the-approval of 


its shareholders to sell its 
remaining shares to the French 
bank at an extraordinary general 
meeting an November 29. Bank of 
En gland approval is also needed. 

. Mr Geoffrey Barnett of Bar- 
ings, addle saytog.that the 25 per 
cent would not give Indosuez 
control, acknowledges that it 
would be a decisive development 
and one .that any third party 
interested in Morgan would want 
to preempt 

The Morgan share price 
reflected this yesterday. It closed 
at 468p, compared with the 462p a 
share Indosuez is contracted to 
pay for Willis Faber’s second, 9.9 
per cent tranche of Morgan’s 
shares. This is the closest the 
shares have come to the 500p at 
which they were floated to 1986. 

Even without a full bid on the 
table, it is possible that WUfis 
Faber’s shareholders will stall 
the deal rather than agree to 
hand over the company's remain- 
ing shares at 462p. And Mr Jean- 
court-Galignani, while pointing 


out his group’s strong position, 
appeared resigned to the fact yes- 
terday that Indosuez would have 
to pay more for the 10 per cent 
stake. 

A merger between Morgan and 
BZW was regarded yesterday as a 
logical fit, adding Morgan’s cor- 
porate finance strength - albeit 
weakened by its involvement to 
the Guinness affair - to BZW’s 
securities business. However, it 
would almost cer tain ly lead to 
departures from BZW’s SOetnmg 
corporate finance arm, which 
would be overshadowed by Mor- 
gan. 

Morgan itself abandoned its 
involvement in securities at the 
end of last year with the loss of 
more than 400 jobs. Barclays, 
meanwhile, bas never success- 
fully developed its corporate 
finance business, having pulled 
together the corporate finance 
arm of Barclays Merchant Bank, 
de Zoete & Bevans’ strong corpo- 
rate list, and several profession- 
als from HiU Samuel 

A merger of the two banks’ 
fund management divisions 
would also create a powerful 
force, pooling Morgan’s £16bn 
($25bn) and BZW’s £14m under 
management Despite the logic, 
two questions remain. The first is 
whether BZW/Morgan could be 
made to work. 

Barclays’ investment banking 
arm, BZW, is seen as one of the 


more successful of the integrated 
investment hanks created in the 
City, if only because it has been 
among the least troubled by the 
culture Hashes that have often 
plagued these organisations. 

However, former partners of 
Wedd Durlacher, the jobbing firm 
acquired by Barclays in the 
restructuring of City institutions 
since 1986, remain embittered 
about the way the de Zoete 
camp was put in the driving 
seat 

Trying to add to Morgan’s own 
proud culture, based on 150 years 
of independence, would pose a 
problem even for Sir Martin 
Jacomb, the highly-regarded 

BZW chairman 

The second question is the 
cost. Creating BZW Imposed a 
heavy cost on the Barclays group 
and has yielded negligible 
returns. The goodwill write-off 
associated with paying up to 
£800m for Morgan would make a 
nasty hole to the bank's balance 
sheet. 

According to Mr David Pout- 
hey. an analyst at James Capel 
Barclays’ all-important tier-one 
capital ratio would fall by % per 
cent - not the sort iff move to 
endear it to shareholders stm get- 
ting over the bank’s enormous 
rights issue last year. On the 
other hand the purchase of Mor- 
gan could be a once-in-a-Kfetlme 
opportunity. 


IP to buy 
majority 
stake in 
Zanders 

By Haig Shnonlan 

in Frankfurt 

INTERNATIONAL PAPER, the 
big US paper manufacturing 
group, has agreed to buy a 
majority stake in Zanders Fein- 
papiere, the West German paper 
company, adding to Its string of 
European acquisitions this year. 

Last January, IP bought Aus- 
sedat-Rey, the second largest 
paper producer in France, for 
around $325m. In April it fol- 
lowed with the acquisition of the 
Ilford photographic products 
division of Ciba-Geigy, the Swiss 
che micals and drugs group. 

The US company is now buy- 
ing (he 51 per cent of Zanders’ 
voting shares owned by members 
of the Zanders family. No price 
has been disclosed for the stake 
in the group, which had sales of 
DHL03bn (S556m) last year. 

Shares in Zanders, which Is a 
market leader in a number of 
special paper products in Ger- 
many, such as special coated 
papers and carbonless copy 
papers, jumped by DM20 yester- 
day to close at DM330 following 
their suspension on Thursday. 

The deal which still requires 
approval by the German cartel 
authorities, has been described 
as highly adv antag eous to Zan- 
ders. Family members have been 
finding it incr easing ly difficult 
to meet their share of the compa- 
ny’s growing financing needs, 
which amount to DM700m 
between 1989 and 1991. 

Teaming up with IP will also 
allow the company much better 
access to the US market, accord- 
ing to Sirs Barbara Muller-Faure, 
a company official Just over 50 
per cent of turnover was gener- 
ated abroad last year. 

Zanders concentrates on very 
high quality paper, which should 
complement the commodity 
products made by IP, the biggest 
paper manufacturer in the 
world, with sales of around 
SlObn in 1968. 

lbs German company, which 
has been majority owned by 
members of the same family for 
the past 160 years, floated part 
of its share capital in 1984. Zan- 
ders, which made net profits of 
DM32. 7m last year, employs 
4,300 staff in two works in 
north-west Germany. 

IP has been looking to expand 
in Europe ahead of the 1992 
European internal market. The 
US company is the largest pro- 
ducer of photocopying paper in 
the US, and its takeover of Aus- 
sedat-Rey, the European market 
leader, gave It a 10 per cent 
share in this sector. 

Aossedot-Bey’s name bad been 
linked to a number iff possible 
potential acquirers before IP 
bought ti. 


MetaUgesellschaft increases 
stake in MIM from 4% to 10% 


By Andrew Fisher in Frankfurt 

METALLGESELLSCHAFT, the 
West German mining , metals and 
engineering group, 1ms increased 
its ft fakp to mtm , the Australian 
mining concern, to 10.5 from 4 
per cent in a move which under- 
lines the . increasing co-operation 
of. the two companies in world 
metal projects. 

. Sir Bruce Watson, chairman of 
MIM which used to be known as 
Mount Isa Mines, said to Bris- 
bane, the headquarters at the 
Australian group, that he wel- 
comed the increased investment 
by the German company, which 
now controls MIM shares worth 
A$325m (US$253m). 

MIM in turn owns 3 per cent of 
MetaUgesellschaft. Yesterday, the 
letter’s shares dosed up DM1 at 


DM444. Another Australian 
. shareholder to the German com- 
pany is Australian Mutual Provi- 
dent (AMP), the insurance group, 
which owns 5 per cent. 

Mr Heinz Schinunelbuach, 
chief executive of MetaBgesells- 
chaft, said the TO r wff”! stake in 
MIM was a logical reflection of 
the expanding scope iff the part- 
nership between the two compa- 
nies. 

“It is all totally friendly. Four 
per cent didn’t really give a clear 
indication iff what was involved. 
It should be a little more than 
symbolic. Ten per cent fits In 
well with the spectrum of share- 
holders that they have.” 

Other shareholders in MIM 
include Asarco of the US, AMP, 


and Preussag of West Germany. 
MIM and MetaUgesellschaft both 
own stakes to Cominco and Teck, 
the Canadian mining companies, 
as well as being involved in met- 
als refining and production pro- 
jects in Germany. 

The increased stake to MIM is 
the second purchase by the Ger- 
man company in the past week. 
It has also bought 51 per cent of 
Lenses, a specialist energy tech- 
nology, engineering and pollution 
control company based in Dfissel- 
dorl ■ 

This is a sector in which 
MetaUgesellschaft has been 
increasing its activities recently, 
most notably with the formation 
of Berzelius Umwelt-Service, a 
recycler of metal waste. 


Meggitt claims 76.6% of USH 


By Andrew Bolger in London 

MEGGITT .the specialist 
engineering; group, disclosed yes- 
terday that it now speaks for 76.6 
per cent of United Scientific 
Holdings (USH). But it is stand- 
ing by its Insistence that the 
troubled defence contractor must 
provide more financial informa- 
tion before its £104m final offer 
can be made unconditional 

It still refiises to claim final 
victory and has extended its take- 
over hid again until 3pm on Fri- 
day. 

USFTs board has said Meggitt 
must make the offer uncondi- 
tional before USH will reveal the 
information on its gearing and 
current trading figures which 
Meggitt has sought 

Meggitt said yesterday that' it 
currently had no reas on to 
change its view that USE’S prod- 
uct range was sound and that 
Meggitt had th e reso urces neces- 
sary to realise U Sri’s potential 

But it added: “In the light of 
the information disclosed by USH 
so far during the offer period. 


Meggitt considers that it should 
be provided with further Informa- 
tion before it can declare its offer 
unconditional. Meggitt Is there- 
fore seeking constructive discus- 
sions with the board of USH to 
the best i n terests of both sets of 
shareholders. “ 

Meggitt was particularly 
alarmed by USJTs final defence 
document, which doubled to 
£l7m the provisions made for 
losses at Avimo Taunton, the 
electro-optics plant which has 
been plunged into the red 1^ two 
MoD co nt r acts for night sights. 

Last week Meggitt said it 

wanted fur ther financial inform a- 

tiou from USE solely to ensure 
that there was not some sort of 
“black hole" in the company’s 
accounts, ft also suggested that if 
it did walk away from the deal it 
would be on the basis that there 
had been what the Takeover 
Code defines as a “material 
adverse change" in USE’S cir- 
cumstances since the bid was 
launch ed on September 1L 


However, the Panel is likely to 
take a very strict view of what 
constitutes such a change. Under 
the terms of its offer document, 
Meggitt can pull out of the deal 
at any time before acceptances 
readx 90 per cent. By refusing to 
make the offer unconditional 
Meggitt is therefore leaving open 
this easier escape route, and is 
not obli g in g itself to satisfy the 
Panel on the more demanding 
“material adverse change" crite- 
ria, 

USH, yesterday refused to com- 
ment on Haggiifs statement 

At 3pm on Friday, Meggitt had 
acceptances representing 73.6 per 
cent of USE’S ordinary shares, to 
add to the 3 per cent stake it 
already owned. Acceptances had 
been received representing 41 per 
cent pf USE'S preference shares. 

Meggitt’s shares yesterday 
closed up lp at 8%. At that level, 
Meggitt’s partial cash alternative 
values each USH share at 142p. 
USH shares dosed at 121p, down 

2p. 


All of these Shares having been sold, this announcement appears as a mairer of reconi only 
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Bankrupt 
Dormer 
Seastar in 
credit plan 

CLAUDIUS DORNIER Seastar, 
the West German seaplane 
maker, has Died for bank- 
ruptcy but says the official 
receiver has approved a credit 
for the company to continue Its 
operations. Renter reports. 

The Oberpfaffenhofen-based 
concern Is owned by four fam- 
ily members and Seastar Betei- 
ligungs. Daimler-Benz has a 20 
per cent stake. 

Mr Hannes Lucas, Dornier 
Sea star’s chief executive, said 
it had filed for bankruptcy 
because of insolvency after 
some Dornier family members 
failed to agree on accepting 
funds from the Federal Govern- 
ment and the state of Bavaria 
for building the Seastar CD 2 
seaplane. 

The statement said the 
receiver had approved a large 
loan for the company, which 
specialises in building a twin- 
engine seaplane. 

Dornier Seastar has 38 
orders for its plane with the 
first due to be delivered on 
schedule in December, 1990, 
the statement said. 

a Air France, the state flag car- 
rier, suffered a sharp Call in 
first-half attributable net profit 
to FFrS3.3m ($13.3m) from 
FFr646.3m a year earlier, in 
spite of a rise in turnover to 
FFrl9.18bn from FFrl6.95bn, 
Reuter reports. 

Air France said a 17.6 per 
cent rise in operating costs to 
FFTl9.58bn from FFrl6.65bn 
was largely responsible for the 
profit Call. 

Among these costs it noted 
higher fuel and maintenance 
charges, the costs of chartering 
extra aircraft due to labour 
disputes and the negative 
impact of a strong dollar. It 
forecast full year profit would 
be less than the 1988 result of 
FFrl.lSbu. 

D Telefonica de E span a, the 
Spanish telecommunications 
group, lifted net profits for the 
first nine months to Pta47.69bn 
(S4l0m) hum Pta44.18bn. Reve- 
nues were Pta515-5bn against 
Pta447.6bn, Reuter reports. 

Earnings per share were not 
given. Earnings per American 
depository receipt were $3.11 
against $3, under US general- 
ly-accepted accounting princi- 
ples. 


Wartsila fails to win seat 
on Masa- Yards board 


By Enrique Tessieri in Helsinki 


WARTSILA, the Finnish 
engineering and industrial 
products group, will not as 
originally planned sit on the 
board of Masa- Yards, the new 
Finnish shipbuilding company 
formed from the wreckage of 
wartsila Marine. 

WSrtsila 's stake in Marine 
had been cut from 70 per cent 
to 19 per cent as part of the 
complex rescue of the bank- 
rupt shipbuilding company. 
Wdrtsild's F M2 00m ($47m) 
equity investment in Masa- 
Yards will, however, be con- 
verted into a subordinate loan 
to the new company. 

"I don't think it was a ques- 
tion of allowing or not allow- 
ing [Wartsila to sit on the 
board]," explained Mr Martin 
Saarikangas, the new chief 
executive of Masa-Yards. “I 
think it is important to start 
the new life of the company 
with a new picture and image. 
This step is an indication of 
change.” 


He was speaking as Masa- 
Yarda' registration as a limited 
liability company at the 
National Board of Patents and 
Registration suffered a one-day 
postponement 

The Ministry of Trade and 
Industry refused to sign the 
shipbuilding company's regis- 
tration papers pending negotia- 
tions under way between 
WSrtsilS Marine's subcon- 
tractors and Masa-Yards 
officials. 

Subcontractors to the now- 
defunct shipbuilding company 
are demanding some FM200m 
in riain|iB- Mr Saarikangas says 
the new company will be regis- 
tered today. 

Masa-Yards' FM370m equity 
will now comprise FMlOOm 
from the state, FMlOOm from 
Union Bank of Finland and 
FM170m from shipping compa- 
nies which includes FM40m 
from Carnival Cruise Lines, 
FM39m from EEfoa, FM39m 
from Svea Line and, jointly. 


FM52m from Rederit Slite, 
Volvo and Birka r,m 

Mr Saarikangas rebuffs sug- 
gestions that eventually Masa- 
Yards will be merged with Fin- 
land's two other shipbuilding 
companies, Rauma-Repola and 
Ho llming - 

“This bankruptcy is the big- 
gest catastrophe for the coun- 
try, ” he added. 

“One of the things we can do 
by establishing this company 
is to try to raise the image of 
Finland.” 

"We will have a much ligh- 
ter organisation One fac- 

tor that led to Wdrtsila 
Marine's bankruptcy was that 
our own labour force was too 
small and the number of sub- 
contractors too high when 
compared to the vessel order 
book,” he explained. 

"We will begin the new com- 
pany with a clean table,” he 
added, explaining that the 
losses of WSrtslia Marine 
would not fell on Masa-Yards. 


Ares-Serono lifts profits 24% 


By Our Financial Staff 

ARES-SERONO, the 
Swiss-based pharmaceutical 
group, lifted net income for the 
first nine months of 1989 by 
23.7 per cent, to $ 43 . 2 m or 
$79.52 per share from $343m or 
$64.28. Sales grew 21.4 per cent 
to $365-3m from $30 lm. 

The group, which is based in 
Geneva with operating bead- 
quarters in Boston, posted a 
23.2 per cent rise in third-quar- 
ter sales, to $114.9m from 
$93 -3m. 

Net income rose 11 per cent, 
to $13.Sm or 92AJ31 per share 
from $ 1.3 2 m or $22.44. 

Mr John Castello, president 
and chief operating officer, 
said: "Performance for the 


third quarter continues to be 
strong. Income for the third 
quarter reflects the on-going 
restructuring costs of the 
Baker Instruments acquisition 
and Increased marketing 
expenses.” 

Worldwide sales of prescrip- 
tion drugs rose by IS per cent 
in the first nine months, from 
$256.8m to S295.2m. After 
adjusting for currency effects, 
pharmaceutical sales rose 20 
per cent 

Sales in Italy were depressed 
by a government-mandated 
increase in the amount 
patients pay for drugs, which 
has affected the whole market. 

The company reported, five 


important developments for 
the group during the third 
quarter: 

• Registration of six new 
drugs, bringing worldwide 
drug registrations to 35 in the 
first nine months of 1989; 

• First sales of the SRI fully- 
automated immunoassay diag- 
nostic system; 

• A promising start for Sai- 
zen. the human growth hor- 
mone; 

• A new subsidiary in Vene- 
zuela; and a 

• A joint venture in Hungary, 
with the Hungarian Human 
Institute and Medimpex, to 
produce Urokinase, a throm- 
bolytic drug. 


Champagne helps Remy in first half 


By William Dawkins in Paris 

RE MY & ASSOCIE S, the 
French cognac producer, yes- 
terday announced a 56.4 per 
cent increase in first-half sales 
and forecast a rise in full-year 
group profits from FFrllOm 
(S17.6m) to "at least” FFrlSOm 
net 


Sales in the first six months 
to June rose to FFrl-89bn, from 
FFrI.17bn in the same period 
last year. That includes the 
first contribution from Piper 
Heidsieck. one of France’s last 
family-owned champagne 
houses, which Rdmy bought 


for FFrL2bn last October. 

The group expects full-year 
turnover to rise from FFr3 Abn 
to FFr4J5bn, and earnings per 
share to rise by 30 per cent. 

It attributes this growth 
mainly to sales of cognac and 
of champagne. 


B&C moves 
against 
possible 
hostile bid 

By Clay Harris 

BRITISH & Commonwealth 
Holdings, the financial ser- 
vices group, will today 
announce planned disposals 
aimed at baiting plans for a 
hostile break-up bid. 

B&C, whose shares have 
been among the worst per- 
formers in the London market 
since the 1987 crash, said yes- 
terday the decision followed 
strong evidence of financing 
being lined up for a bid. 

The proposals are to demon- 
strate the company is acting to 
reduce its high level of bor- 
rowing. B&C has stated pub- 
licly for some time its willing- 
ness to sell stakes in quoted 
companies. However, uncer- 
tainty surrounding B&Cs 
future has now reached such a 
peak it is ready to dispose of 
businesses previously consid- 
ered to be core activities. 

The mam criterion for reten- 
tion or disposal will now be 
current earnings performance, 
rather than long-term poten- 
tial. 

Most speculation yesterday 
in the City centred on the 
future of Gartmore, the UK 
fund management subsidiary. 
Like other unit trust manag- ; 
ers, Gartmore has suffered ! 
from lower volumes and 
higher regulatory costs. 

In August, Mr Peter Goldie, 
B&C chief executive, said 
“Gartmore is not for sale.” 
Yesterday, neither he nor Mr 
John Gunn, chairman, would 
repeat that. 

Another candidate for dis- 
posal is the company's large 
development capital portfolio, 
and B&C previously has indi- 
cated a willingness to sell 
Hamptons, its residential 
estate agency, if the offered 
price was right 

Also possible, but less 
likely, is the sale of Atlantic 
Computers, the leasing com- 
pany bought for £4 07m last 
year. The only business which 
could be considered safe is the 
money broking division cen- 
tred on Exco, where Mr Gunn 
began. 

B&C’s shares closed 2p 
higher at H9p, to value the 
group at £43 lm. Since January 
1988, B&C shares have fallen 
from 337p, underperforming 
the FT All Share by 70 per 
cent 


Stora gains share listings 
in London and Frankfurt 


By Maggie Uny in London 

SHARES In Stora, the Swedish 
company which is Europe's 
largest forest products group, 
are to be listed on the London 
and Frankfurt stock exchanges 
from today. 

The group claims to be the 
oldest company in the world - 
the first recorded share trans- 
action was in 1288. That was 
an off-market deal though - 
the company was not listed on 
the Stockholm exchange until 
190L 

The shares being listed in 
London and Frankfort are the 
group's B free shares, repre- 
senting about one-fifth of the 
total share capital, keeping 
effective control of the group 
within Sweden. 

Store’s activities include 
pulp and paper making, hydro- 
electric power, saw mills, join- 
ery products, flooring, packag- 
ing and consumer products. 

It Is planning to sell its inter- 
ests in matches, lighters and 
shaving products acquired 
with its takeover last year of 
Swedish Match. 

The company’s sales were 
SKtfMLSbn ($5.35bn) in 1988. 
Operating profits were 
SKr4.4bn and pre-tax profits 
SKr3.8bn. It is forecasting a 
pre-tax profit of SKr4bn for 
1989. 

Mr Bo Berggren, president 
and chief operating officer of 
Stora, who led a round of road- 
shows in UK and West Ger- 
many last week, said the prime 
reason for seeking listings on 
new markets was- to have 
accpqg to their ca phai- 

Althoagh the group has no 
immediate need to raise cash, 
the pulp and paper Industry la 



Bo Berggren: wants inter- 
national spread of shares 

a capital intensive business. 
Store has long-term plans to 
build new pulp and paper 
capacity, such as a SKr4.5bn 
project to expand its pulp pro- 
duction in Portugal from 
360,000 tonnes a year to 8)0,000 
tonnes by 1992. 

At the same time, Mr Berg- 
gren says, Stora is keen to cast 
its shares more internationally, 
to match the spread of its busi- 
ness. Sweden accounts for only 
28 per cent of sales while the 
EC countries account for 43 per 
cent 

Thirdly, Mr Berggren is anx- 
ious to Increase Store's pres- 
ence within the EC. "ff Sweden 
will not be a member of the 
EC, Stora must be," he says. 

He believes the removal of 
trade barriers in 1992 could add 
5 per cent or more to the EC's 
gross national product - 
roughly equivalent to two 
years’ economic growth. The 


Sulzer forecasts sharply 
higher earnings for 1989 


By John Wicks in Zurich 

SULZER BROTHERS, the 
Swiss engineering concern, 
expects 1989 group earnings to 
be "considerably higher” than 
last year's level In 1988, the 
group recorded a 3 per cent 
rise in consolidated net profits 
to SFr79m ($48.75m) but said It 
was planning to “double earn- 
ings In the next few years.” 

Parent-company profits, 
which remained unchanged 
last year at SFr45m, are seen 


as showing only a slight 
improvement The Winterthur- 
based company’s results will 
be affected by high costs 
incurred in the diesel sector. 

Sulzer has applied, with 
MAN of West Germany, for 
special permission from the 
Federal German Government 
to amalgamate the two compa- 
nies’ diesel activities. This fol- 
lows a rejection of the move by 
the country’s cartel office. 


fortunes of the paper Industry 
are closely tied to economic 
growth. 

The Industry is regarded as 
highly cyclical, with capital 
investment coming in chunks, 
often increasing capacity just 
at the moment demand growth 
begins to weaken. 

Mr Berggren agrees the 
industry is now faring a period 
of “relaxation" but hopes that 
th,g time paper companies wiU 
avoid the dramatic falls i& 
profits they have suffered in 
the past. 

He says that slack In the 
pipeline from high levels of 
inventory at each stage, which 
exacerbated overcapacity prob- 
lems, has vanished in the era 
of high interest rates. 

Paper companies have 
worked to increase their cus- 
tomers' reliance on specific 
products, making it harder for 
them to switch suppliers to 
obtain lower prices. Newsprint, 
for example, used to be a com- 
modity which could be bought 
from a number of different pro- 
ducers. Store's customers are 
now often demanding to buy 
from a particular company or 
even a specific paper machine, 
Mr Berggren says. 

Store has cut its dependence 
on the pulp cycle. Through a 
series of acquisitions in the 
second half of the 1980s. 
through planned switches in 
the types of pulp it makes, and 
by using more of its pulp in its 
own paper mills. Stora expects 
to end its need to sell pulp cm 
the open market. In 1984, half 
the group’s profits came from 
pulp and timber. That fell to 13 
per cent in 1988. 

Coles Myer 
advances 5.3% 

By Our Financial Staff 

COLES MYER, Australia's 
biggest retail chain, has 
reported a 5.3 per cent increase 
in first-quarter revenue to 
A$3.43bn (US$2.67bn). from 
AS3J25bn last year. 

The increase is below Aus- 
tralia’s 8 per cent inflation rate 
and suggests that a cut in per- 
sonal income tax rates from 
July has not boosted consumer 
spending. After adjustment for 
acquisitions and rHcp«*»iB rev- 
enue rose 5 J8 per cent. 


SKF earnings 
per share up 78% 


Earnings per share after tax 
before extraordinary items 


1035 

(£0.97p) 



Earnings per share up from Skr 5,80 (£0.54p) to Skr 10,35 (£0.97p) 

Income after financial income and expense up 78 percent 
to MSkr 1,786 (£167m) 

Sales increased 17 percent to MSkr 18,465 (£l,727m) 


If you want copies of the 1989 Nine Months Statement fill in the coupon 
and send it to SKF Group Public Affaire, S-415 50. GBteboig. Sweden. 


Company . 
Address _ 


Postcode 


, Country , 


Average rale of exchange Jan - Sept: 1985 I GBP * 1 1.03 Skr, 1986 1 GBP = 10.63 Skr: 1987 1 GBP a 10.24 Skr: 
1988 1 GBP = 10.83 Skr, 1989 1 GBP = 10.69 Skr 
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international 

Financial Times Business Information announces the launch of a 
unique information service which will become an essential source 
of reference to all players in the international credit markets. 


F or the first tune, borrowers, lenders and investors wifi be 
provided with a comparative Usting.of the credit ratings 
awarded by the dozen most i m porta n t credit rating 
agencies - from North America, Europe, Australasia and Japan 
- to around 4000 major issuers of internationally traded debt 

Multiple ratings of individual issuers will be aggregated into a 
unique FT-Credil Ratings International composite rating. 

In addition to industrial issuers there will be separate sections 
on ratings of banks and sovereign borrowers. This new service, 
available only on subscription from Financial Times Business 
Information, comes in the form of a 350pp international 
ratings directory, which will appear annually from next year. 
The annual directory will be backed up by quaneriy updating 
supplements to keep subscribers abreast of rating changes 
affecting the issuers included. 

In addition to the comprehensive comparative listing and 
composite ratings, Ff-Credit Ratings International provides 
subscribers with : 

■ dear and concise explanations of the criteria each credit 
rating agency employs in arriving at the ratings it awards. 

■ Profiles of each credit rating agency: corporate history, 
ratings coverage, nature and frequency of publications, 
pricing structure, rating review policy, etc. 

■ Expert articles, written by practitioners, on all aspects of 
credit assessment and the measurement of risk. 


FT-Credit Ratings International will be indispensable to: 

■ fond managers and financial analysts at all types of investing 
institution; 

■ treasurers, financi al directors and other senior personnel 
at issuing corporations and institutions; 

■ corporate advisers at merchant and investment banks; 

■ banking partners at accounting and law firms; 

N lending officers at commercial banks, heads of corporate 
and sovereign lending and asset trading departments; 

H financial analyse and risk managers within securities 
houses, brokerages and marketmakers; 

■ regulators of financial markets; 

Hi heads of corporate communications a* financial HraitnUg n, 

In today’s finandalerrvirarunent the Identification arri measure- 
ment of risk has become of paramount concern. And with the 
accelerating process of global securitization, credit ratings will 
be playing an increasing role in international investing, lending 
and borrowing decisions. 

FT-Credit Ratings International provides, in an accessible, 
time-efficient way, the comparative and explanatory framework 
necessary for informed decision making, whichever sector of 
the international credit market you operate in. 

An annual subscription to FT-Credit Ratings International will 
be £395. To take advantage of a special pre-pubiicaiion saving 
of £50 complete the order form below. 


Financial Times Business Information, Marketing Department, 2nd Floor, Tower House, Southampton Street, 

London WC2E 7HA- 


yrf Pfeoss enter my snhuriptfoo to FT Credit Ratings Interaatioral. 
iLJ I'd like to lake advantage of the special pre-peblialiaa pritt rf £345. 

| j I enclose a cheque of £345, made payable to FT tomes hfonaetta. | | Pteew iwow me/my am^ony 

None 

[ | ddfl my unfit wd. p^ 

. . . — . . . , OrgHisatkn 

[J A«w □ Wow CM LJ Visa LJ toes 


Card Number 1 I | 

‘SigNtere Exp&y Dote 1 

Return Kfc FT-Credit Ratings Irienutiwd, Rotating Dept-, Huadal Tunes Bvsmo 
Tel 01-240 9391, Fax 01-240 7946. 

Registered Address. Number One, Sotjftwwk Bridge, London SE1. Hunter 9fflB96. 


Postcode 


fondue WC2E7HA. 
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AH of One mritkt tm ben igU, Mi 


wi but of record caiy 


PORTUGAL 1992 FUND 


(FINANTIA CAPITAL - SOCIEDADE DE CAPITAL DERISCO, S-A.) 


Port. Esc. 5,000 million 


Development Capital 
Replacement Capital 
Buy-outs/ins 



Finanda - Sodedade de Investimentos, S.A. 
Internationa] Finance Corporation 


This announcement appears as a matter of record only. 


November; 1989 



The National Bank of Commerce, 
United Republic of Tanzania 

U.S. $40,000,000 

Coffee Pre-Export Finance Facility 

Under the Guarantee of 

The Government of tbe United Republic of Tanzania 


Arranged and Rinded by 

Bankers Trust Company 


Rtak Participations by 

AMRO Bank N.VL/Geaerale Bank 


Credit Lyonnais 


Bank Mees& Hope NV 
Credit Suisse Deutsche Bank 

Union Bank of Switzerland 


BHF-BANK 

Banque Vernes et Commercials de Paris Fidelity Bank N.A. 

Arab Bank Limited Banque Fran^aise du Commerce Exterieur 


BankersTrust Company 


US $250,000,000 



Credit Lyonnais 

Subordinated Floating 
Rate Notes Due August 1997 


Interest Rate 

Interest Period 

Interest Amount per 
U.S. $10,000 Mote due 
7th February 1990 


8.9375% per annum 

7th November 1989 
7th February 1990 


U.S. $228.40 


Credit Suisse First Boston Limited 
Reference Agent 


Notice of Redemption 

Ireland 

£14X1,000,000 Floating Rate Notes due 1996 

NOTICE IS HEREBYGIVEN that pursuant lo CondWon 4(b) of flw Note Ireland hn 
elected to redaem on pBamber i 1 1 1969Jthe_T t 8dwnp6on Date") att of its 
O uht arxEn g i~* J 

OnrajdrfMrthol 

The Note* should b« pcwonted ood wmwidetwi lortv, paying a^onh aishawn on 
fin Note* on th* RodsmpMn Dote w* oH teteretf coupons mcrtgnng wbMqwent to 
gojd date. 

Gnipon»du*Pscwn b or11,1989*lioMldho«telBdwdondpte H Wte d farpqyiiMii| 
inlhoww almoniw- 

Nov emb er? 1 . 

By Qtibonli, NA (CSSI Dept J London Fiwol Agent 




CITIBANK 


MONTREAL 
TRUSTCO INC. 

(In c or p or a ted under the laws 
of Canada) 

¥6,000,000,000 

Floating Rate 
Debentures Due 1994 

Notice is hereby given that the 
Rale of Interest for the Interest 
Period from 7th November, 
1989 to 8th May, 1990 b 5.65% 

per annum. 

Interest payable on 8th May, 
1990 will amount to 
¥2.817,260 

per ¥100,000X00 principal 
amount of the Notes. 


The 


Bank 

Long-Term Ctw 
of Japan. Limited 
Tokyo 


ifkftHm Credit Bank 


MOTOR 

CARS 


Are you looking for a used 
high profile motor ear? 

Check the selection In the 
WEEKEND FT 
EVERY SATURDAY 


INTERNATIONAL COMPANIES AND FINANCE 


Continental Airlines soars to $43m 


By Karen Zagor in New York 

CONTINENTAL Airlines, the 
main operating subsidiary of 
Mr Frank Lorenzo's troubled 
Texas Air empire, yesterday 
reported a sharp increase in 

third-quarter earning* 

Net income for the three 
months ended September 30 
more than doubled to $£L4m 
from $15. 2m a year earlier. 
Revenues for the period rose a 
less dramatic 6 per cent to 
$L34bn from $41-2«m. 

Continental's operating 
Income in the quarter was 
$99 -5m, up 20 per cent from 
382.7m. 

For nine months, net income 
was $592m against a loss of 
$216.3m a year ago. Revenues 
improved 9 per cent to f&86bn 


from $3.55bn. Operating 
income for the period was 
$184.1m against a loss of 
3419m. 

The quarter and nine-month 
results include non-recurring 
gains of gll.3m. mainly from 

the sale of assets. The year-ago 
results include non-recurring 
gains of S9.2m. 

Mr Micky Forest, Continen- 
tal’s new president, said: “The 

third-quarter performance con- 
tinues the pattern of strong 
financial improvement at Con- 
tinental, from the difficult 
merger environment of the last 
two years." 

Mr Forest was appointed as 
Continental’s president last 
week, after the smitten depar- 


ture of Mr Joseph Carr, the air- 
line's chairman and president. 
Mr Lorenzo has taken over as 
head of Continental from Mr 
Con-, who moved to Continen- 
tal from TWA in December last 
year. 

Texas Air’s other main sub- 
sidiary. Eastern Air Lines, has 
been oper ati ng under Chapter 
U of the federal bankruptcy 
code since March this year. 

In August, Mr Lorenzo said 
he might a>n aH or part of Con- 
timentaL 

• American Airlines has 
ordered six A300-600R wide- 
body aircraft and taken options 
on a further sis from Airbus 
Industrie, the European con- 
sortium, Reuter reports. 



Frank Lorenzo: taken over 
as C o n ti n enta l head 


Statoil plans 
methanol 
plant venture 

By Karen Fossil in Oslo 

STATOIL, Norway's state aQ 
company, and Conoco Norway, 
the Norwegian unit of Hous- 
ton-based Conoco, have agreed 
to begin negotiations over a 
joint venture to construct and 
operate a NKr2bn ($289 .8m) 
methanol plant. 

The two companies are to 
carry out technical and com- 
mercial studies and, if consid- 
ered viable, the plant will be 
buflt on the west coast of mid- 
Norway. 

It will receive 750m cu m of 
natural gas annually to pro- 
duce about 840,000 tonnes of 
methanol. 

The source of gas supply will 
be Conoco's Heidrun oil-gas 
fluid , which is about iflfihtn off 
Norway’s west coast in 
the so-called Haltenbanken 
province. 

The Haiflrrm fluid ban yet to 
be developed but Conoco, a 
unit of Du Font of the US, said 
that gas would be available in 
sufficient quantities from the 
field in 1996. 

It added it intended to file a 
development plan with Norwe- 
gian authorities in December. 

Conoco estimates the Hei- 
dnm field has 750m barrels of 
recoverable oil and 45bn cu m 
of gas. 

A submarine pi peHiw» would 
have to be constructed from 
the offshore field to land. 

Last month Statoil said it 
was discussing with potential 
partners a methanol scheme 
which also comprised a metfr- 
yltertiary butyl ether (MTBE) 
plant, possibly to be built m 
the EC 

The joint wdwnw rallfid for 
an estimated investment of 
NKrfbn. 

About 200,000 tonnes of 
methanol would be needed 
annually to produce between 
400,000 tonnes and 500,000 
tonnes a year of MTBE. 

Methanol, an inflammable 
gas, is used as a heating fuel 
and in the production of form- 
aldehyde and resins Cor glue 
and plastics. 

MTBE is used as an additive 
to boost or improve the octane 
level of unleaded petrol, winch 
burns cleaner than leaded pet- 
rol. 

However, Statoil and Conoco 
said that since western Europe 
Imported about half of the 
met hanol it used, “establishing 
a methanol plant in Norway 
would represent a major step 
toward securing [western 
Europe’s] future supply." 


Japanese textile groups 
weave a diverse strategy 

Alice Rawstoom on radical changes in the industry 


A s executives emerge 
from Teijin's headquar- 
ters in Tokyo the first 
thing they see are the elec- 
tronic slogans flashing “Import 
Now!” on the government 
buildings on the opposite rate 
of the street 

For the Japanese Govern- 
ment, the drive to encourage 
companies and consumers to 
increase consumption of 
imported goods Is a logical part 
of a programme to damp down 
the dipforaatic squabbles over 
Japan’s trade surplus. 

But for Teijin, and its feflow 
textile and fibre groups, the 
“Import Now!" slogans are yet 
another reminder of the com- 
petitive stale of their market. 
Textiles and fibres, unlike 
many other sectors of Japanese 
industry, are struggling 
against a trading iWidt, rather 
than a surplus. 

Japan's textile and fibre 
industry has been battling 
with increasing imports 
throughout the 1980s. As the 
industry is well aware, it can- 
not expect help from the Gov- 
ernment So companies Him 
Teijin have been forced to 
resort to radical rationalisation 
and diversification in increas- 
ingly difficult trading condi- 
tions. 

Teijin's restructuring in the 
1980s act as a neat Illustration 
of tiw wider changes within 
the industry. 

T he company pioneered 
the production of 
man-made fibres in 
Japan in 1918 when it started 
to produce viscose rayon. The 
Teijin of today, with pre-tax 
profits of YS&fibn ($24&7m) an 
turnover of Y312Jbn In the 
year to March 31, is still one of 
tiie most powerful players in 
the industry. 

Together with Toray, its tra- 
ditional rival, it dominates the 
market for polyester. It also 
has interests in grinning and 
finishing. Textiles and fibres 
represented two thirds of its 
turnover last year. 

The company, in common 
with its competitors, suffered a 
sharp slowdown in the early 
1980s, when the strength of the 
yen depressed exports and the 
emerging industries of South 
Korea and Taiwan became seri- 
ous competitors in the domes- 
tic market 

Suddenly Teijin could no 
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Euroc to bolster 
concrete side 
in SKrlbn deal 

By John Burton 

in Stockholm 

EUROC. the Swedish budding 
materials company, plans to 
acquire the concrete and 
gravel operations of Betongin- 
dustri, Sweden’s biggest pro- 
ducer of these products, in a 
deal valued at about SKrlbn 
($15&2m). 

The acquisition is part of a 
management buy-out of Beton- 
gindustri by Mr Lennart Hen- 
drikson, its chairman. Euroc 
has agreed to sell its ffi per 
cent stake in Betongindustri, 
which it has held since the 
1940s, for SKr500m to help pay 
for the operations. 

Bet origin dustri's four con- 
crete factories near Stockholm 
will strengthen Euroc’s pres- 
ence in the area, which is at 
the centre of Sweden’s con- 
struction boom. The deal Is 
part of Euroc’s strategy to 
restructure operations to con- 
centrate on core areas of 
cement, concrete and plaster- 
board. 

Betongindustri has forecast 
a profit of SKrl70m on sales of 
SKr£4bn for 1989. 


Benetton wins US ruling 
over franchise status 


By John Wytes in Rome 

BENETTON, the Italian 
clothing company, revealed 
yesterday that it had won 
another legal round with sfao- 
pownexs dissatisfied with the 
group's operating practices. 

Following last week's suc- 
cess, when a magistrate in 
Lecce in southern Italy 
rejected a lawsuit brought by a 
local merchant r Taira mg exclu- 
sive sales ri ghts, Benett o n has 

now secured a favourable rul- 
ing from the federal district 
court of New Jersey in the US. 

The judge upheld Benetton's 
contention that the company 
was not a franchiser under US 
law and dismissed a case 
brought by the owner of six 


Benetton shops in the state 
alle g in g , among other things, 
breach of contract and fraud. 

He did, however, give Mr 
Martin Epstein, thep larntifT 20 
days to seek a different legal 
basis for filing fresh com- 
plaints of fraud, antitrust vio- 
lations and tn te rfaiwwB hi con- 
tractual relations. 

A widely reported case 
against Benetton brought by 
an Ore gon shopowner had a 
similar outcome in August and 
the plaintiffs subsequently 
raffled their unwipiainta 

The ItoHan company cfainwri 
then that it had won the legal 
argument as to whether it was 
a franchiser under US law. 


GTE to shot plants 

GTE, which runs one of the 
largest telephone systems in 
the US, plans to phase out 
operations at two plants in 
Massachusetts, Reuter reports. 

The move, together with 
changes to the company's cus- 
tomer-service network, will 
affect 888 employees. The 
plants to close over the next 18 
months are at Salem, where 
incandescent lamps are made, 
and at Fall River- 


ACCOUNTANCY 


The Financial Times proposes to publish a 
Survey on the above on 
1st DECEMBER 1989 
For a full editorial synopsis and 
advertisement details, please contact 
WENDY ALEXANDER 
on 01-873 3524 
or write to her at: 

Number One, Southwark Bridge 
London SE19HL. 
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longer compete in its main 
e x por t markets of the US and 
China Simultaneously, its 
domestic sales suffered directly 
from higher fibre imports and 
indirectly from the impact on 
its customers in the clothing 
industry. 

These problems were most 
severe in polyester staple, a 
commodity product used In 
knitwear and leisurewear, 
where the South Koreans and 
Taiwanese were most aggres- 
sive. 

Tbe company fared better in 
polyester filament, which lends 
itself to special t reatments and 
finis hes. Although it lost 
in exports in thte 
market, it compensated by 
boosting domestic sales. 

However, Teijin responded to 
the polyester staple problems 
by catting capacity at its huge 
Matsuyama plant by 40 per 
cent The workforce has been 
reduced from 4000 in 1988 to 
2^00 today. 

Other Japanese fibre groups 
have also been forced to ration- 
alise. Kanebo closed its polyes- 
ter filament plant at Hofu and 
withdrew from viscose. Toray 
has cut its polyester staple 
capacity by 25 per cent 

Rationalisation is a daunting 
prospect for Japanese compa- 
nies which, by tr adi tio n , offer 
joca for life to their employees. 
Teijin has managed to avoid 
redundancies by redeploying 
its “surplus” workers in other 
areas of the group. 

One part of its strategy has 
been to strengthen its remain- 
ing textile and fibre busi- 
nesses. The emphasis now is 
on developing value-added 
products, like polyester fila- 
ment, where there is scope to 


firHshag gwd 

where, Te$n believes, its tech- 
nology is ID years ahead of its 
South Korean and Taiwanese 
competitors. ■ 

Polyester filament now rep- 
resents 70 per cent of Matsuy- 
ama’s output and the bulk of 
production is in value-added 
products. 

Teijin still exports, chiefly to 
the US and Europe, but only in 
sectors. It is also 
aping sportswear fibres, 
where it has a dominant posi- 
tion in ski wear and wind-surf- 
ing appareL 

In tbe domestic market it is 
concentrating an a stronger 
position in lingerie within the 
filament sector and in uphol- 
stery, where import pressure is 
less intense, in tbe staple sec- 
tor. 

Teijin is confident it can 
maintain its Japanese textile 
and fibre interests. There 
should, it hopes, be no further 
need for rationalisation, 
although expansion will be 
concentrated on its joint ven- 
tures in Thailand and Indon- 
esia, rather than in Japan. 

In the longer term it may 
even follow Toray’s lead by 
manufacturing in Europe. Ear- 
lier this year Toray bought the 
Samuel Courtauld weaving 
business in the UK to improve 
its sendee to European custom- 
ms and to counter the impart 
of currency fluctuations. 

B ut Teijin is realty relying 
on its non-textile inter- 
ests for future growth. It 
started to diversify from tex- 
tiles into chemicals, plastics 
and pharmaceuticals by apply- 
ing technology learnt in textile 
fibres to other product sectors. 

The group already gleans a 
fifth of sales from chemicals 
and plastics where, together 
with Toray, it is a world leader 
in magnetic tape. R makes a 
tenth of sales from pharmacen- 
ticals and is expanding within 
software and retailing. 

Textiles and fibres wifi con- 
tinue to play an important part 
In Toray, but will provide a 
s ma ll er proportion of sates as 
other sectors grow. 

Whether the “Import Nowl" 
slogans are stm festooned cm 
the government buildings or 
not, Japan's oldest textile 
fibres group will look increas- 
ingly Him yet another indus- 
trial conglomerate. 


Six-month 
earnings at 
Mitel fall 
to C$4.4m 

By Robert Gibbons • 
in Montreal 

MITEL, the Canadian 
tetecommanteatkais group si 
per cent controlled by raffish 
Telecom, saw net profits 
decline to C82BO.OOO 
(US$170,900) is the seem* 
quarter, compared with 
C$4u3m or 4 cents a share a 
year earlier. Revenues also 
fen. by 4 percent to CSlGlm. 

At six months, profits tum- 
bled 22 per cent to €$4.4zn on 
revenues of C$204m, a fall of 2 
per cent. 

The company said sates for 
the first half were affected by 
the weakness of sterling 
against the Canadian dollar, 
ga le? i«te the UK in Canadian 
dollars would be about 13 per 
cent higher than recorded if 
exchange rates held at last 
year’s levels. 

Tbe coutinuiiig and expected 
trend of slower worldwide 
mips of Mitel’s otf er analog 
PBX (private branch 
exchange) syst e ms had a nota- 
ble effect. 

Mr John Jarvis, president 
and chief executive, said: 
“Sales outside North America 
remain strong, with a ne ar 90 
per cent growth in digital PBX 
systems shipped in the first six 
months of this year and reve- 
nue growth of 15 per cent 
despite the strength of the 

Cminitian ilnlfar ." 

Profit at Power 
Corporation 
up only 7% 

By Robert Gibbens 
POWER Corporation of 

Pannila Hip hoifilllH ramrmiwv 

controlled by Montreal fisae- 
efter Mr Paul Desmarais, disap- 
pointed the market with 
third-quarter profits, of 
C$54. 3m (US*46.3m) or 41 
coots a dime, an improvement 
of only 7 per cent on the corre- 
sponding period a year earlier. 

The financial services and 
forest products company's 
cash hoard of more than 
C$1 -5bn, derived from the sate 
of two subsidiaries, early this 
year, yielded lower aftertax 
return than most analysts had 
expected. 

Nine-month earnings were 
up 7 per cent to C$166. lm or 
C5L26 a share. After galns-oo 
the sale of Consolldated-Ba- 
thnrst and Montreal Trustee, 
final net was C$384mor C$4£3 
95) a share. 

Power Corporation, mean- 
white, has raised its interest to 
Pargesa Holdings, of Geneva, 
to about 25 per cent. 

• Hawker Siddeley Canada 
earned C$14.5m or- C$1.70 a 
share in the first nine months, 
up 28 per cent, an revenues of 
C$29 lm up 4 per cent Final 
net was C$ll.lm or C$l~29 a 
share. 

• Connaught BioSci cnees, 
target of two European take- 
over bids, felt International 
competition in its vaccines 
business in the third quarter. 

Earnings were down 12 per 
cent to C$&9m or 46 cents a 
share on revenues of C$68m, 
up 5 per cent. Nine-month 
profit was flat at C$2 7m or 
C$1.24 a share. 



COUNTRY 

BUILDING SOCIETY 

Issue of up to 

£125,000,000 

Floating Rate Notes due 1994 

In accordance with the provisions of toe Notes, notice is 
hereby given that the Rate of Interest for the three month 
2nd Febmary, 1990 has been fixed at 
13.4123% per annum. The interest accruing for such three 
month period will be£194.24 per £5.000 Biarer Note, 
£3,884.79 per £100,000 Bearer Note, on 2nd February 1990 
against presentation of Coupon No. 1. 



2nd November, 1989 


London Branch 
Agent Bank 


Issue of up to U.S. $75,000,000 

SPAREKASSEN 


scls 


Sparekassen SDS 


ai JXSW 111 * Ca P ftal Notes ^ 1991 


, , ; -"wpwmijWfljIHVir 

been issued as a subsequent tranche 

For ths period rnyn November 7, 1989 to Febmarv 7 loan th* 

will bear Irferat at 6%% par 

payable on Psbniary 7. 1990 against Coupon No. 16. " 

By: The Chase Manhattan Banl^ Ha. 

London, Agent Bank 

November7, 1989 
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INTBRNATIONAL COMPANIES AND FINANCE 


Skase admits to Qintex blunder 


By Bruce Jacque* in Sydney 

MR Christopher Skase, chief 
executive of the troubled Aus- 
tr alian tourism and media . 
group Qintex, has admitted > 
classic blander in not paying 
sufficient attention to his Aas* 
tralian operationswhile mak- 
ing his recent ' AgZbn 
fOS$1.56bn) takeover bidfor 
the Hollywood: Him studio, 
MGM/Onited Artists. 

Mr Skase was speaking' on 
Qintex’s Seven Television Net- 
work in his first pubhc state-, 
went on the cash squeeze that 
now sees the company dose to 
collapse. Qintex is operating 
under the control of its hank' ' 
ers with a A$2Gm bridgIng 
loan, pending a report on its 
financial status next week.' 

Ur Skase also said if the cur- 
rent asset sale package being' 
pursued by Qintex failed to 
save, the groOp,'he would pta*- 
scmaUy be a “minusnairo” 

He said four major negatives 
had bit qinfag .In the past 


month - spiralling interest 
rates, the 12-week-<dd national 
airline strike, the failure of 
regional broadcasting group 


Bam corn to purchase some 
Qintex television assets for 
A$70m and the te rmination of 
theMGAr deal. 

“Now that has cost our rash 
fttw At250m and I accept the 
responsibility for that," he 
said. “1 tot* my eye off the ball 
and dii^t foresee that interest 
rates would continue at 
levels, and I certainly didn’t 
see the airline strike was gnwig 
to turn into a n»tim»i disaster. 
. ®Y perspective, the 

job now is to put the haric 
on an even keel as quickly as 
possible. Ultimately, as in 
every business in Austra- 
’■ ’ ■ th e People who have 
me power of determination on 
who does what are the bank- 
ers. 

“The scenario we have oat- 

Mned to the hanlrn is a atro pto 
one. We can divest a billion 
dollars in assets, almost totally 
eliminate our debt, retain foil 
ownership of the Seven Net- 
work, and retain fee income 
from the management and 
development of Mtrago Resorts. 

"I have virtually all my 


money - $75m plus - in Qin- 
tex, so anyone who makes the 
suggestion that Tm not work- 
• ing for shareholders doesn’t 
understand the facts. I have 
never taken a cadi dividend 
ont of the company, I have 
bought shares every year for 
the last 14 years. If this worts, 
then my wealth is protected, if 
this fails then I win be a min- 
usnaire.” 

Mr Skase said if Qintex col- 
lapsed, its broadcasting 
licences would be lost and the 
company would be worth “a 
minus.” 

On the controversial ques- 
tion of large management fees 
paid by Qintex to a manage- 
ment company associated with 
Mr Skase and some directors - 
now under investigation fay the 
National Companies and Secu- 
rities Commission - Mr Sima** 
said the management company 
had been operating for 14 years 
and fees paid to it had never 
been a secret 

“They have been disclosed to 
banks, they have been dis- 
closed in Australian Ratings 


reports, they have been dis- 
closed in the animal report, 
and they have always been 
approved, and in the case of 
the year under review, they 
have been independently 
assessed," he said. 

Asked why two independent 
Qintex directors had resigned, 
apparently over the fees issue, 
Mr Skase said they bad not 
been able to give him a sub- 
stantial reason. He said the 
management services company 
had operated like an invest- 
ment bank, and the executives 
involved bad forgone other typ- 
ical corporate rewards such as 

low interest lo ari*- 

Mr Skase said the great 
remaining strength of Qintex 
was its simplicity, with two 
business divisions, tourism and 
media. “It’s a simple company, 
with high quality assets and 
funds employed in operating 
businesses. There are no black 
holes or paper shuffling, and 
we’re not deal driven. We’re 
driven by strategy,” he said. 
“Moat times it works. Occa- 
sionally it doesn’t” 


Strong half-year for newsprint groups 


By Ian Rodger in Tokyo 

MOST of Japan’s big eight pulp 
and paper makers have 
reported largeprofit increases 
in six months to September 30. 
' Company officials attributed 
the rise to robust domestic 
demand for newsprint printing 
papers and thermal papers. 
They em phasis ed moves to cut 
rising costs of imported fuel 
and raw materials, and energy. 

Ojl Paper, the industry 
leader, said imported wood 


Toray earnings 
rise in spite of 
3% sales drop 

By Ian Rodger in Tokyo 

PRE-TAX profits of Toray 
Industries rose 1.4 per cent to 
Y27.3bn (2190m), in spite of a 
2 A per cent slide in sales to 
Y272-71m in the six months to 
September 30. 

Toray said sales actually 
rose, bnt a change in account- 
ing policy resulted in a 
decline. Sales of fibres and tex- 
tiles, accounting for 56 per 
cent of the total, showed 
steady improvement because 
of the increasing acceptance of 
synthetic fibres in fashion 
wear and strong demand for 
pantyhose. — 

A fall in sales of plastics for 
household- electric -appliances 
more than offset arise in engi- 
neering pianrie sales for -auto- 
motive and office automation 
equipment. 

Net income rose by 7U per 
cent to 718.41m or Y9.67 per 
share and the company 
declared an unchanged ¥3 per 
share dividend. 

Toray is forecasting a pre- 
tax profit of YSSfan in the foil 
year, 53 per cent ahead of last 
year’s leveL 


chip prices were 50 per cent 
higher th an a year ago, while 
the decline of the yen against 
the dollar caused import prices 
to rise. 

Honshu Paper, the only com- 
pany to record lower sales, 
blamed slight declines in sell- 
ing prices of paper and paper- 
board. Daio Paper said the 16 
per cent drop In its pre-tax 
profits was due to increased 
depredation expenses. 


JAPANESE PULP AND PAPER COMPANIES 
Profits for tiro HsH year to September 30 (Ybn) 


Company 

Sales 

% (tea 

Pro-tax 

% rise 

Net Income 

% rise 

Op Paper 

232.1 

102 

23.1 

13 

123 

07 

Ju|o Paper 

195.1 

05 

13.0 

03 

7.1 

100 

Honshu Paper 

1923 

' -09 

ar 

153 

13 

-04 

DaMiowa Paper 

1894 

OO 

on 

27.1 

4jQ 

293 

Sanyo-Kofcusaku 

157-4 

03 

102 

343 

53 

44.7 

DeJo Paper 

1209 

107 

53 

-15.0 

23 

-123 

MtswbfefH Paper 100.1 

103 

9.5 

243 

43 

283 

Kanafct Pqwr 

805 

102 

05 

13 

23 

223 


Hino Motors surges 30% 


By Ian Rodger in Tokyo 

HINO MOTORS, the Japanese 
truck manufacturer, has 
reported a .29.5 per cent 
increase fn pre-tax profit to 
Y10.36bn (272m) for the six 
months to the end of Septem- 
ber, with strong growth in 
«maii anil medium trucks. 

Total sales rose 1R2 per cent 
to Y288.8bn, with sales of 
heavy-duty trucks up by 4 per 
cent, mprfiimwtiTPd trucks by 


31.9 per cent and smaller mod- 
els by 3L8 per cent 
The company said that the 
aignifinawt increase in pre-tax 
profit was attributable to 
streamlining reforms, as well 
as the improvement in mIm 
figures. Sales for the foil year 
are estimated at Y585bn, up 93 
per cent, with pretax profit of 
Y19.3bn, up by lOl per cent. 

• Nippon Paint, Japan's sec- 


ond-largest paint maker, 
reports a 2.7 per cent rise in 
unconsolidated pre-tax earn- 
ings in the first half to Septem- 
ber 30, up to Y4.08bn from 
Y3.97bn a year earlier. 

Net earnings were up by 33 
per cent, to Y230bn, or Y8.48 a 
share, from YL65bn, or Y7.60 a 
share. 

Revenues were Y73.10bn, up 
&8 per cent from Y67-17bn. 


Pretoria Cement shows growth 


By Jim Jonas in Johannesburg 


PRETORIA Portland Cement, 
tbeiarg&st .of South. Africa?* 

three cement, manufac turers. 


from the construction sector in 
the year ended September 30. 

Operating profit before 
investment income, interest 
charges and tax increased to 
R1643m (2623m) from R14R3m 
while pre-tax profit for the 
year rose to R187-5m from 
RI5L5m. Turnover advanced to 
R689m from R589m. 

Earnings were 253 cents a 
share, against 202 cents, and 


the dividend jw* been raised to 
130 cents frtun JOO ce nt s.' PPC 
is 'a subsidiary of the -Barlow 
Rand industrial and mining 
group. 

• African Oxygen, the Smith 
African affiliate of BOC, lifted 
saiga and profits in the year to 
September 30 and expects the 
present expansionary phase to 
continue into 1990. 

Trading profit rose to 
R147.8m from R1 32.1m but sub- 
stantially higher interest 
charges led to a smaller growth 
in the pre-tax profit, which 


went ahead to R 132.6m from 
itlldLSm on turnover of R728m, 
against . RSfiXm. Borrowings 
have risen to help ffnanra the 
expansion programme. 

Earnings increased to 1705 
cents a share from 146.7 cents 
and the year's dividend has 
been lifted to 100 cents from 75 
cents. The directors Bay expan- 
sion centred on hospitals, with 
the opening Of one new hospi- 
tal and extensions to others. 
The emphasis this financial 
year will be on increasing gas- 
making plant capacity. 


The Perkin-Elmer Corporation 


has sold its subsidiary 


Bodenseewerk Geratetechnik GmbH 


to the 


Diehl Group 


MATRA S.A. 


We acted as the financial adviser to The Perkin-Elmer Corporation. 


Goldman Sachs International Limited 


Oldman 

alls 


Yamazaki 
plants for 
Singapore 
and France 

By Nick Garnett 

YAMAZAKI, the Japanese 
machine tool make:. Is to set 
up component production 
plants in France and Singa- 
pore. 

The company, the world’s 
biggest machine tool producer, 
with sales last year of about 
2800m, already has a plant for 
producing complete machine 
tools in the UK, opened in 
1987, and at Kentucky hi the 
US, opened in 1974. 

Mr Ternyuki Yamazaki, the 
company’s president, said a 
site in Singapore had already 
been identified and the com- 
pany was now looking for one 
near Paris. 

In Nagoya, near where 
Yamazaki has its main produc- 
tion plants, Mr Yamazaki said 
the two new plants, which 
would make small compo- 
nents, would begin operation 
in 1991. 

The company, which builds 
700 to 800 machiww a month 
worldwide, has a technical 
centre in Stuttgart and Mr 
Yamazaki said a components 
plant might also be estab- 
lished in West Germany even- 
tually. 

Before Yamazaki decided to 
build a plant at Worcester in 
the UK, it had originally 
wanted to set up its European 
machine tool production plant 
in Germany. 

The new components plant 
in France will almost certainly 
supply components to Worces- 
ter. Mr Yamazaki said if the 
! components facilities in Singa- 
pore and France proved suc- 
cessful, assembly of complete 
machines might also begin at 
those sites. 

The new sites will also have 
sales operations which could 
help the Japanese company 
sell partly customised 
so-called flexible manufactur- 
ing systems, which Involve 
two or more machines Hntari 
by computer. 

Yamazaki says it obtains 
betwee n 5 per cent and 10 per 
cent of its total revenue from 
selling machines as part of 
flexible manufacturing 
systems. Mr Yamazaki said 
this would rise to about 50 per 
cent within five to 10 years. 

Yamasaki’s planned new 
plants represent a further 
move by Japanese machine 
tool makers in the establish- 
ment of production facilities in 
Europe. 

A number of companies, 
including Toyoda, 

Mori Selkl and Mitsui SeiM 
have established facilities in 
France, a country with the 
weakest Indigenous machine 
tool manufacturing base 
among the main European 

reaimfnrtirHng nations. Mafc- 

ino of Japan has established a 
controlling i n t er est in Heiden- 
relch and Harbeck of West 
Germany. 

Fanuc, the Japanese robot 
maker and producer of 
machine tool controls, said 
Last month that it was to 
establish a machine tool con- 
troller assembly plant in Lux- 
embourg and a technical cen- 
tre in Stuttgart. 

• Nippon Ynsen Kalsha, 
Japan’s biggest shipping com- 
pany, is to establish a subsid- 
iary In London, probably in 
early January, to serve as its 
European headquarters. The 
company’s mww and capitalis- 
ation are still to be decided, 
according to NYK officials. 


77ms announcement appears as a matter of record only. 


Juty 1989 



CREDIT LYONNAIS 

has acquired a shareholding of approximately 48 per cent in 

CREDITO BERGAMASCO S.P.A. 

The undersigned initiated this transaction and acted as 
financial adviser to Credit Lyonnais 

J. Henry Schroder Wagg & Co. Limited 


Schraders 


This mnovneament appears as a matter of meant only. 


$ 1 , 848 , 495,950 

FL ACQUISITION CORP. 

owned equally by 

NORANDA INC. 


TRELLEBORG AB 


has acquired 


FALCONBRIDGE LIMITED 


The undersigned initiated the transaction between Noranda Inc. and 
TreUeborg AB and assisted Noranda Inc. as a financial advisor in the 
development of the transaction. 

LOEWEN, ONDAATJE, McCUTCHEON 
& COMPANY LIMITED 

October 1989 


November 1989 



(Finance for Swedish Industry) 

(Incorporated in the Kingdom of Sweden with limited liability ) 


Swedish Kronor 300,000,000 

11 1/4 per cent. Notes 1994 

(to be consolidated and to form a single series from 6th October, 1990 
with the existing Swedish Kronor 350,000,000 11 1/4 per cent. Notes 1994) 

Issue Price 101 7/8 per cent. 


Skandinaviska Enskilda Banken 

Bank Brussel Lambert N.V. Copenhagen HandelsBank A/S 

PKbanken Prhratbanken A/S Svenska Handelsbanken Group 


Bayeriscbe Landesbank Girozentrale 

KansalBs-Osake-Pankki 

Ike Nikko Securities Co., (Europe) Ud. 


IBJ International Limited 
Mitsubishi Finance International pic 
Nomura International 

October 1989 
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FT GUIDE TO WORLD CURRENCIES 


The table be tow gives the latest available rates of exchange (rounded) against four key currencies on Monday, Nownber 6.W89- hiraJMbilM MarW ratear^ awrage of buying and selling 
rates except where they are shown to be otherwise. In some cases market rates have been calculated from those of foreign currencies to which they are tied. 


COUNTRY 


£ 5TG 


US S 


D-MARK 


YEN 
(X 100) 


COUNTRY 


£ STS 


US $ 


D-MARK 


YEN 

0 ( 100 ) 


COUNTRY 


£ STS 


USS 


O-UARK 


YEN 

0(100) 


Afghanistan (Afghan n 
Albania (ink) 

Algeria (Dinar) 


99.25 

10.1245 

12.7482 


62.8363 
6 0099 

8.0710 


33.9316 
i.461 


43.7224 

4.4601 

5.6159 


Andorra 


(FrFri 9 9150 6.2773 3.3897 4.3678 


Anti 
Argentina 
Oratu 
Australia 
Austria 
Antes 

Bahamas 
Bahrain 
Balearic Is 
Bangladesh 
Barbados 


Belgium 


(Kwanza) 

47.00u 

29.9180 

16.0683 

20.7048 

(E CarrS) 

4.2485 

2.6897 

1.4524 

L8715 

(Austral! 

1028.28 

652.5000 

351.5487 

452.9867 

(Florin) 

2 8166U 

17900 

0.9629 

1.2407 

(Aus S) 

2.0143 

1.2752 

0 6886 

O.B873 

(Schilling) 

2036 

130167 

7 0290 

9.0572 

(PartEsaido) 

250.00 

158.2779 

85.4700 

110.1321 

(Bahamas) 

137S5 

1 

0.5400 

0*958 

(Dinar) 

0.5918 

03746 

0.2023 

0.2607 

(Sp Peseta) 184.45 

116.7774 

63.0598 

81 2555 

(Taka) 

49.00 

31 0224 

16.7521 

213859 

(Bare s> 

31648 

2.0036 

1.0819 

13941 

(Beta Fr) 6135c 

38.8414 

20.9743 

27,0264 


61 50g 

38.9363 

21.0256 

27.0925 


Be) ire (B S) 

Benin (CFA Fr) 

Bermuda (Bermudian 5) 
Bhutan (Ngultrum) 
Snffvfa {Bdlfylanol 
Botswana (Pula) 

Brazil (Cruzado) 

British Virgin Is (US S> 
Brunei (Brunei S) 

Bulgaria (Let) 

Bur kino Faso (CFA Fr) 
Burma (Kyat) 

Burundi (Burundi Fr) 
Cambodia (Riel) 

(CFA Frt 
(Canadians) 
(5p Peseta) 
(CV Escudo) 
(Cl S> 
(CFA Fr) 
(CFAFri 


Cameroon 
Canada 
Canary Is 
Cp. Verde 
Cayman b 
Cem_Afr. Rep 
Chad 


Chile (Chilean Peso) 
China (Renminbi Yuan) 
Colombia (Col Peso) 
Comoros (CFA Fr) 
Congo (Brazz) (CFAFri 
Casta Rica (Colon) 
CAte d'Ivoire (CFA Fr) 
Cuba (Cuban Peso) 

Cyprus (Cyprus Q 


3.147011 

2 

10758 

495.75 

313.8651 

169.4871 

13795 

1 

0*400 

2636 

16.6888 

9.0119 

43475 

2.8790 

l 554 7 

3.0750 

1.9468 

10512 

83155 

5.2013 

2.8087 

1.5795 

1 

0*400 

3.0908 

1 956S 

1 0566 

1.3344 

0.8448 

0.4562 

49575 

3136651 

169.4871 

10.7780 

68236 

5 6847 

251.25 

139.0693 

85.8974 

236.02SU 

150 

80.6923 

493.75 

313.8651 

169 4871 

1 8490 

1.170b 

0 6321 

184 45 

116.7774 

63.0598 

122.15 

773345 

41 7606 

13060b 

0 8300 

0.4464 

495.75 

313.8651 

169.4871 

495.75 

313*651 

169.4871 

429.48 

271.9088 

146*307 

58624 

3.7115 

2.0042 

223.03 

141.2345 

76 2666 

495.75 

313.8651 

169 4871 

49S.7S 

313*651 

169 4871 

131.10 

83 

44.8205 

495.75 

313 8651 

169 4871 

1.23 36 

0.7937 

0 428b 

0.7790 

0.4931 

0.2663 


l*8b3 
218.3920 
0 6956 
11.6123 
2.0033 
1-3546 
3.6191 
0.6958 
1.3615 
0 5878 
218.3920 
4.7480 
110.6828 
103.9757 
218 3920 
0.8145 
81.2555 
53.8105 
0.5753 
218.3920 
218.3920 
189.1962 
2 5825 
98.2731 
218.3920 
218-3920 
57.7533 
218.3920 
0 5523 
03431 


Czechoslovakia 

(Koruna) 

23.69c 

15351 

ZS3St 

14.9984 

9.7182 

9.7182 

8.0991 

5 2478 
5-24 7H 

10.4361 

6.7621 

6.7621 

Denmark (Danish Kroner) 
Djibouti Rep (Dim Fri 
Dominica (ECarrlbS) 
Dominican Rep (D Peso) 

113375 

278.00 

4.2485 

10*545 

7.1779 

176.0050 

2.6897 

6.6821 

3.8760 

95.0427 

1.4524 

36083 

4.9944 

1224669 

1.3715 

4.6495 

Ecuador 

(Sucre) 

942.960 
934 69a 

596.9990 
591 7632 

322*794 

319*521 

415.4008 

411.7577 

Egret (Egyptian £> 4.08 

EfSatodor (Orion) 7.8810 

Equan Guinea (CFA Fr) 495.75 
Ethiopia (Ethiopian Blrrt 3.2290 

2*830 

4.9895 

313.8651 

2.0443 

1*948 

2.6943 

169.4871 

1.1039 

1.7973 

3.4718 

218*920 

1.4224 

Falkland H (Falk £> 

Faroe is (Danish Kroner) 
FIJI Is (Fill SI 

Finland (Markka) 

France (Fr) 

Fr. Cty/AMca (CFA Fr) 
Fr. Guiana (Local Fr) 

Fr. Pacific Is (CFPFr) 

1.00 

11.3375 

2.3776 

6 7455 
9.9150 
495.75 
9.9150 
178.00 

0.6331 

7.1779 

1*052 

4.2706 

6.2773 

313*651 

6.2773 

112.6938 

0*418 

38760 

0.8128 

2*061 

3*897 

169 4871 

3.3897 

60.8547 

0.4405 

4.9944 

1.0474 

2.9715 

4*678 

218 3920 

4*678 

78.4140 


Gabon (CFAFri 

Gambia (OateD 

Germany East (Ostmark) 
Germany Wat (DMarU 
Ghana (CedO 

Gibraltar (Glb£) 

Green (Drachma) 
Greenland (Danish Krone) 
Grenada (ECvrO 
Gtudaleupe (Local Fr) 


(USS) 
(Quetzal) 
(Fr) 

an (Peso) 
(Guyaneses) 


495.75 

12.0483 

2.9250 

2.9250 

454.88 

1.00 

260.97 

113375 

4.2485 

9.9150 

13795 

4.4922 

472.05 

1022.77a 

47.2800(2) 


Guam 
Guatemala 
Guinea 
Gutoea-Bts 
Guyana 

Haiti 
Honduras 
Hoag Kong 
Hungary 


Iceland (Icelandic Krona) 9G31 


(Goude) 7.8675u 
(Lempira) 3.1524u 
(HKS 123133 
(Forint) 93.0175 


India 
Indonesia 
Iran 

Irfth Rep 

Israel 

haly 


(Indian Rupee) 26.36 
(Rupiah) 2B20.1S 
(Rial) 113.75 
(Iraqi Dinar) 0.4877 
(Punt) 1.10 
(Shekel) 3.122 
OJra) 2143-50 


Jamaica (Jamaican S 9.4090 
Japan (Yen) 227.00 

Jordan (Jerduilaa Dinar) 1.0445 

Kona (Kenya Shilling) 34.00 
Kiribati (Australian SJ 2.0143 
Korea North (Won) 1.5263 
Korea South (Woo) 1054.73 
Kuwait (Kuwaiti Dinar) 0.4696 

Laos (New Kiri 91735 

Lebanon (Lebanese D 678 .20 
Lesotho (MalutI) 4.1598 

Liberia (Liberian S 13795 
Libya (Libyan Dinar) 0 4741 
Uechrnswm (Swiss Fr) 23650 
Luxembourg (Lnx Fr) 61-35 


313.8651 

7.6279 

1.S51B 

13518 

287.9898 

0.6331 

165.2231 

7.1779 

2.6897 

6.2773 

1 

2.8440 
298.8603 
650 „ 

29.9335 

5 

2 

7.7956 

583904 

62.2412 
16.6888 
1785.4890 
71.7000 
03087 
0.69 M 
1.9765 
1357.0750 

5.9569 

143.7163 

0.6612 


169.4871 

4.1190 

1 

155-5145 

03418 

89.2206 

3.8760 

1.4524 

33897 

0.5400 

13357 

1613846 

349.6649 

160641 

2.6897 
1.0777 
4.2096 
3 L 8008 

33 6102 

9.0119 

964.1641 

38.8888 

0.1667 

0*760 

1.0673 

732.8205 

3.2167 

773068 

03570 


2183920 

53076 

13885 

L2885 

2003876 

0.4405 

114.9647 

4.9914 

1.8713 

43678 

0.6958 

19789 

207.9515 

4503594 

208281 

3.4658 

13887 

5.4243 

40.9768 


21.5257 11.6239 

1-2752 0.6686 

0.9663 03218 

667.7619 3605914 

03973 0.1605 

580 7850 3133239 

4293763 231 8632 


Macao (Pataca) 

Madeira (Port Escudo) 
Malagasy Rep (MG Fri 


Malawi 
Malaysia 
Maidlteb 
Mall Rep 
Malta 
Martinique 
Mauritania 
Marettlcs (Maur 


(Kwacha) 
(Ringgit) 
(Rrffa) 
(CFA Fr) 
(Maltese £J 
(Local Fr) 
iya) 


12.6985 

250 00 

2202.58 

43175 

4.2583 

14.1770 

495.75 

03515 

9.9150 

13438 

24.40 


2.6336 

1 

03001 

16239 

38.8414 

8.0395 

158.2779 

1394.4792 

2.7334 

2.6959 

8.9756 

313.8651 

03491 

6.2773 

85.2041 

15.4479 


1.4221 

03400 

0.1620 

0.8769 

20.9743 

43413 

854700 

753.0188 

1.4760 

1.4556 

43468 

169.4871 

0.1885 

33897 

46.0102 

8.3418 


115123 

12423700 

50.1101 

0-2148 

0.4845 

1.3753 

944.2731 

4.1449 

100 

0.4601 

14.9779 

0.8873 

0.6723 

464.6307 

0.2068 

404.1189 

298.7665 

1.8325 

0.6958 

0.2088 

1.1299 

27.0264 

53940 

110.1321 

970.2995 

1.9019 

1.8759 

62453 

2183920 

0.2429 

43678 

59.2863 

10.7488 


Mexico (Mexican Peso) 


414535a 
4058. 05d 


2630 

2569.1991 


1417.2820 

1387.3675 


1826.2334 

1787.6872 


Mlqueloa (Local Fr) 

Monaco (French Fr) 

Mongolia (Tugrik) 
Mo nts er ra t (E CarrS) 
Morocco (Dirham) 
MocantMque (MeticaJ) 

Namibia (S A Rand) 
Nauru Is (Australian SI 
Nepal (Nepalese Rupee) 
Netherlands (Guilder] 
IT nd Antilles (A/Gulld er) 
New Zealand (NZS) 
NKaragoa (Cordoba) 
Niger Am (CFA Fr) 

Nigeria (Naira) 

Norway (Nor. Krone) 


9.9150 

9.9150 

5-2799U 

4.2485 

13.1639 

1271.40 

4.1598 

2.0143 

3934 

33000 

2.8325U 

26800 

33573.06 

495.75 

11.6440 

10.9450 


Oman 


(Rial Omani) 0.6042 


6.2773 

6.2773 

33555 

26897 

83342 

804.9382 

26336 
12752 
24 9066 
2.0892 
1-8000 
1.6967 
21255.4985 
313.8651 
73719 
6.9294 

03825 


33897 

33897 

1.8050 

1.4524 

43004 

434.6666 

1.4221 
0 6886 
13.4495 
10282 
0.9683 
0.9162 
11477.9692 
169.4871 
3.9808 
3.7418 

03065 


43678 

43678 

23259 

1.8715 

5.7990 

560.0881 

1.8325 

0.8873 

173303 

1.4537 

13477 

1.1806 

14789.8942 

2183920 

50295 

4.8215 

03661 


Pakistan (Pa*. Rupee) 

Paraguay (Guarani) 

Peru (Inti) 

Philippines (Peso) 


32-95 

13795 

1362b 

1863.07 

885036 

3338 


20.8610 

1 

08626 
U 793314 
5603.2668 
201332 


11.2649 

0.5400 

0.4658 

636.9470 

3025 7641 

11.4119 


14.5154 

m 

820.7356 

38980370 

14.7048 


Pitcairn b (C Sterling) 
(NZB 


1.00 

2.6800 


00331 

1.6967 


03418 

0.9162 


04405 

1.1806 


(Zloty) 
Portugal (Escudo) 
Puerto Rico (USS) 


250.00 

13795 


2813.8271 

1583779 

1 


1519 4666 

85.4700 

03400 


1957.9030 

110.1321 

06958 


Qatar 

Reunion b. dele 

Romania 

Rwasda 


(RlyaD 5.7145 35179 1.9536 25174 


(F/Fri 9.900 
(Leu) 1437! 
(Fri 130.42 


StOrMaphcr <H CarrS) 
Si Helena (JD 

StLocia (£ CarrS) 

St Pierre (French Fri 
St Vincent (E Carr 33 

San Marino (Hal Ian Lka) 
SaoTome (Dobra) 
Sood) Arabia (RTyaO 
Senegal (CFAFri 

Seychelles 
Sierra Leone 
Singapore 
Solomon b 
SomaK Rep 


(Rupee) 

(Leone) 

(S 

C8 

CSWIRng) 


45485 

LOO 

4.2485 

93950 

45485 

214350 

168.91 

55865 

495.75 

3.74 

99 30 

3.0906 

3.7684 

645.13 


6.Z773 

9.0978 

82.5704 

2.6897 

0.6331 

2.6897 

5.8214 

2.6697 

1357.0750 

106.9389 

37268 

3135651 

55333 

62.8679 

1.9568 

23858 

408.4393 


35897 

4.9128 

445880 

1.4524 

03418 

1.4524 

3.1435 

1.4524 

732.8205 

57.7470 

20124 

169.4871 

29880 

33.9487 

1.0566 

1.2883 

220-5572 


43678 

63303 

57.4537 

1.3713 

0.4405 
1.8715 
4.0506 ■ 
1.8715 
9442731 
74.4096 
25931 
2183920 
3.8502 
43.7444 
13615 
1.6600 
284.1982 


South Africa 


4.1598 c 
63428 q 


2.6336 

40157 


L4Z21 

2.1684 


1532S 

2.7941 


Spain (Peseta) 184.45 

SpanHh Ports In 

NAfrica (Sp Peseta) 184.45 
SriUnka (Rupee) 62.43 

Sudan Rep (£3 7.0808c 

Surinam (Sri Her) 2.8067 

Swaziland tUUngenU 4.1596 

Sweden (Krona) 103550 

Switzerland (Frt 23650 

Syria (£) 33.0435u 

Taiwan (S) 40.70 

Tanzania (Shilling) 232.70 
Thailand (Baht) 40.22 

Togo Rep (CFAFri 49S.75 
Tonga Is (Pa Aiwa) 20143 
Trinkted/Tobago CS 6.6875 
Tunisia (Dinar) 1.4997 

Turkey (Lira) 3616.40 

Treks ft Caicos (USS) 13795 
Tuvalu (Australians) 2-0143 

Ugarria (New Shilling) 5353201 
UAE ( Dirham) 5.7640 

United Kingdom (O 1.00 
United Steles (USS) 13795 
Uruguay (Peso) U45.ll 

USSR (Rouble) 0.9834 


(Vatu) 19135 
(Lira) 214330 
(Bo l tori 67.00 
(Dong) 7080.75 
(USS) 13795 
(USS) 13795 


116.7774 63.0598 8L2S65 

116.7774 63.0598 812555 

39.5251 213435 273022 

43000 24207 3.1192 

1.7782 0.9602 L2373 

2.6336 1.4221 1.8325 

64292 3.4717 4.4735 

1.6239 D3769 1.1299 

21 1L2969 143566 


2S.7676 

1473251 

25.4637 

313.8651 

1.2752 

42339 

0.949 4 

2289.5853 

1 

1-2752 


13.9145 

793555 

13.7504 

169.4871 

0.6886 

22863 

03127 

12363760 

03400 

03886 


17.92% 

t tv> m in 

17.7180 

2183920 

0.8873 

2-9460 

03606 

1593.1277 

0.6958 

03873 


V, _ 

Vatican 
Veeezueia 
Vietnam 
Vhgln is- British 
Virgin b-US 


Weston Samoa (Tala) 33377 


338.7907 182.9470 235.7336 
3.6725 1-97 05 23392 

03331 03418 0.4405 

l 03400 0.6938 

724.9825 391.4905 504.4537 

0.6226 0.3362 0.4332 

121.1459 65.4188 84.2951 

1357.0750 732.8205 944.2731 

42.4184 22.9059 29.5154 

44829059 2-C0.7692 3119 2731 
1 03400 0.6956 

1 03400 03958 - 


2.3030 


L2436 


13025 


Yemen 
Yemen PDR 
Yugoslavia 

Zaire Rep 

Zambia 

Zimbabwe 


(Rian 153415a 
(Dinar) 03397 
(Dinar) 80256.00 

(Zaire) 69231 
(Kwadia) 2735 
IS) 332 


93362 5.2449 6.7583 

03416 0.1845 0 2377 

S08U.0161 27437.9487 35365.0660 

438.4362 236.7555 305.0704 

17.6321 9-5213 122b87 

1.2034 13506 


Special Drawing Rights November 3.1989 United Kingdom El 2371 1 United Slates SL 27464 Germany West D Mark 234636 Japan YenN/A European Cnrrcacy UnK Rites November 6,1989 

United Kingdom £1.41907 United States SI. 10862 Germany West 0 Mark 205338 Japan Yenl59 *08 

Abbreviations: (a) Free rate; (W Banknote rate; teJ Commercial rate : Cd) Controlled rate; (e) Essential Imports: <g) Financial rate; (h> Exports; (D Non commercial rate; (J> Business rate; 

(U Buying rate; (0 Luxury goods; (m) Market rate; (ri Official rate; (p) pre f erenUal rate; tel cnnvertRile rate; <ri parallel rate; (S) Selling rate; (I) Tourist rate, -(a) Currencies fixed against the US Dollar 

Some data applied by Bank oT America. Economics Department, London Trading Centre. Enquiries: 01 634 4360/5. 

Monday, November^ 1989 


TRADE INDEMNITY 

THE CREDIT RISK MANAGERS 




01-739 4311 

DOMESTIC 
CREDIT INSURANCE 


7h>9 annou n cement ap pe a re as ampler of recoidoniyi 


Q39 Storebrand Finans A/S 


has sold its Danish subsidiary 


Custos Finans A/S 


to 



EPA INVEST A/S 


The undersigned initiated this transaction 
and acted as advisor to Storebrand Finans A/S 

during the negotiations: 


The Chase Manhattan Bank, NA. 


June 1989 



INTERNATIONAL CAPITAL MARKETS 

Fairly-priced deals hit by 
nervous Eurobond sector 


By Andrew Freeman 

THE DANGERS OF bringing 
new issues against die uncer- 
tain background of govern- 
ment and secondary bond mar- 
Rets were evident on the 
Eurobond market yesterday as 
several fairly-priced deals were 
adversely affected. 

JP Morgan was the lead 
manager of a $750m seven-year 
deal for the Province of 
Alberta. The issue was syrnfi- 

INTERNATIONAL 

BONDS 


cated as a fixed-price reofiering 
and was the first such deal to 
be fiercely tested by market 
conditions. 

After consultation' with 
other syndicate members, Jrp 
Morgan priced the bonds at 
99% with an 8% per cart cou- 
pon to yield 48 basis points 
over the equivalent Treasury 
bond. An existing Alberta six- 
year $600m issue was trading 
around 44 basis points over 
Treasuries. 

While there was general sat- 
isfaction with the pricing, syn- 


dicate managers seemed collec- 
tively to have over-estimated 
the strength of .investor 
demand for dnTiar paper and 
ended the Session expressing 
disappointment at the deal’s 
performance. 

Syndicate discipline was 
maintained at the reofSer level 
of wink there were prices 
away from the syndicate' of 
99.70 bid, 99% offered. Proceeds 
were thought to be unswapped. 

JP Morgan agreed that 
demand from the Far East had 
been weak, with investors 
reported to be nervous; ahead 
of the Treasury auction. How- 
ever. some traders said that 
there had not been enough 
time to sell the bonds in Japan 
given the short subscription 
period. The formal syndicate 
was broken after the close of 
trading in London. 

Speculation of large forth- 
coming supply, including 
$400m for Belgium, was damp- 
ening sentiment, as was a 
soggy Treasury market 

Elsewhere, Hambros Bank 
returned as lead manager to 
the fiuna'tHan dollar sector, 
bringing its first deal since 


1982 , a csioom two-year 
swapped issue for Toronto . 
Dominion Bank. 

The retail-targeted bonds 
offered an U'A per cent coupon 
and met a good reception fran- 
a wide range of houses^ Ini- 
tially the bonds traded inside 
fees at less L10 bid. before the 
% point tell os the Canadian 
market pushed the paper down 

to less 1.22 tod, outside tees,' . 

An Ecul25m three-year deal' 
was brought for GECC by Mer- 
rill Lynch. The fat Stfper cast- 
coupon looked attractive and 
Merrill was quoting the bonds 
at less 1% bid, on fees. 

In Germany, WestLB 
brought a DM 180m 10-year 
straight issue for Itabtat Inter- 
national. guaranteed by Autoa- 
trade. The par-priced bonds 
offered a fair 714 per cent cou- 
pon, but investors are sate to 
be uncertain about the mar? 
ket’s direction and the bonds 
were quoted at less 3 bid. 

In Switzerland, UBS brought 
a SFrl50m 10 -year deal for Shi- 
koku Electric Power. Terms 
were slightly tight, but poor 
market conditions undermined 
the issue. 


NEW INTERNATIONAL BOND ISSUES 

Poewrera r - 
US DOLLARS 

Alberta, Province crf(a)+ 

Toshiba Ceramics Co* 

Amorent m. 

750 

10D 

Coupon % 

-A 

Price 

•-88% 

1001 

Maturity 

1888 ■ 
1833 

pees Beofc runner 

27%/l7% J JP. Morgen Secs. 

2%/1% Nomura InL 

CANADIAN DOLLARS 

Can.Dollar Tress. + 1 1969* 

200 

10% 

100% 

1894 

n/a 

Citibank AO 

Toronto-Oom.8ank{CaymanKa)+ 

100 

11% 

101% 

1991 

1%/% 

Hambros Bank 

D-MARKS 

Japan Synthetic Rubber* 

200 

Vh) 

1QD 

1984 

2%/1% 

BHF-Bank 

Italstst lntemabonaJ(a}^ 

180 


100 

1989 

2%/1% 

WestLB 

ECUs 

OECCW + 

IK 

9% 

101% 

1992 

1 %/% 

Merrill Lynch (nt 

SWISS FRANCS 

Shikoku Electric ftnwar(a)+ 

150 

«<* 

100% 

1889 

n/a 

UBS 

STERUNG 

Oest KantnollbBnk(b)+ 

50 

12 

88% 

1992 

1% 

JP. Morgan Secs. 

■AAPilMWe placement *WHti equity warrants. fOonvestibtai ♦Final terms, a) Non-cailable. b} Fungible with ClOOm bond 

Issued In June. 







FT INTERNATIONAL BOND SERVICE 


Listed are the latest tntematfoaal bonds for which there is an a d eq u ate secondary market. 


us 

STRAIGHTS 
Alberta 9), 95. 


dosing prices on November 6 


tart BM Offer day wttk YMtf 

600 103*1 104 -0*2 -Ok BJ5 

Austria 9*» 93 140 102% 102k -0% -0% 

B.F.C.E. 8k 94 175 98* 99k -0% -0% 


8.70 
839 
8.62 

8.71 
830 
839 


6%9L 


B. F.C.E. 9k 95 150 102* 1034 -O’* -Ok 

BrtLTri.no 9% 98. - 250 1034. 104k 0-0* 

Canada 9 96. 1000 103 1034 -Oh -Oil 

C. C.C.E9% 95 300 102% 102% -Ok -OH 

C.N.OA9H93. 1501101*1 10Z-0%-0% 5.86 

Credit National 8k 93. 200 198% 99% -0% -0% 832 

credit National 7% 92._ 100 97% 97% -0% -0% 836 

Credit National 9% 92. — 160 1101% 102% -0% -0% 8.77 

DaMdd Kwi 9% 92 150 102102% 0 -0% 8.69 

Den mark 8% 94 150 197% 98% -0% -0% 8.73 

E.E.C. 791 100 96% 97% -0% -0% 836 

E.E.C.1093 140 1104% 104% -0% -0% 8.47 

Eurofima 10% 93.... 100 1104% 104% -0% -0% 830 

Eire. De France 9 98. 200 102% 102% -0% -0% 835 

Eire. Do France 9% 99 2001104% 105-0% -0% &68 

Finland 996 .. 250 101% 102% -0% -0% ft 57 

njaLBtpY2T8% 92.TZ._:^r. -200 99% 100 -0% -0%~ 838 

Fhm. Exp. Cd. 9% 95 200 1O2%103%.-O% -0%. 4U8 

Fort Motor Credit 8 91 250 198% 99 0-0% *.99 

Crii.EIecXap.Cbrp.99S.-„^ 500 UO1101%~-0%-O%- 8.61 
Gen. EJec-CraCrp -101/291 300 101% 102% -0% -0% 8.80 

:.996. 300 100% 100% -0% -0% a 91 


Canada 5% 93 

Enron ma 5 1995. 

E.l.8.4% 93. — 

Ireland 5% 93 

Norway.5%95 

Sweden 4% 93.. 


80 

80 

20 

30 

30 

50 

so 

10 


99% 1004 5% -0% 6.09 
99 99% 5-0% 538 

95% 95% -0% -0% 5.96 
96% 96%-0%-0% 6.06 
96% 96% -0%. -0% 638 
96% 96% -0% -1% 

95% 95%-0%-C% 

94%' 95% -0% -1% 


Work! Bank 5% 98. . _ 

World Bank 7 94 20 103% 1044 -0% -0% 

Average price ctange-. Onday-0% on week -o% 


586 

5.99 

5.91 

5.97 


BIKES STRAIGHT! I 

Abbey Nat. 10% 94 CS. 

Abbey IUL U% 9S£ 

Aegon 7% 92 Fl— — 

Alg. Bfe. Ned. 5% 93 Fi 

■ 94 ECU. 


BkJlu 


7% 941 
lSC0Ll< 


.4% 90 AS. 


150 

100 

100 

200 

100 

75 


97% 98-0% -0% 1039 

96% 96% -*0% -0% 1237 
99% 99% -0% -0% 7.93 ' 
93 93%-04-0% ail 
93% 944-04-0% 91* 




G.M.A.C. 

Gra.Mtn.Corp- 9% 92 

IBM Credit Crep- 8% 92 

IBM Orth Corp. 8% 91 

IBM Credit Corp. 992 

IBM Credit Corp. 9% 92. 


200 101101% 40% -0% 8.60 

400 100%1CO% 833 

250 100% 100% -0% -0% 8*6 
250 101% 101% -0% -0% 832 
250 101% 102% 0 0 8.40 


Italy 8% 94 1500 99% 99% 836 


*8aratRysAfls*3%91AS. ,108 -96% 97% -H»% 

^8eWn8%94Ecau. . 150 95% 96% -8% -0< 9.2* 

BP Capital 9% 93£. 100 91% 92% -M)% -10% 12.77 

■■ Brftbh Airways 1098 £. 100 89 89% riO% 40% 1209 

BrtL Teteconi94 93 £.. 150 91% 924 *04 01237 

Comm.Bk*HLl2%93AS..._ 100 192% 93% -*0% -*0% 1534 
Comm.BlLAas.13% 94 NZS — 60 104% 105% -H)% -*0% 12.17 

Credit Fonder 9 96 Ecu... 100 98% 99% -04 -0% 921 

CrLocalFrance 9% 92Ecn 100 99% 99%-0%-0% 9.43 

DentBlL AiH. 13% 93 AS 125 95% 95% 40% -*0% 14*6 

OmUTOe Bk.FIn. 15 94 A* 100 101% 101% -tO% 40% 1<M8 


Italy 9 4 95 


839 

8.72 


a76 

835 

8*9 

8.41 

9.19 


. _ 1000 103% 104% -0% -0% 

Italy 9% 99 1000 105% 105% -0% -0% 

ItofiC. W/W4%94. 1000 1105 106-0% 43% 33 2 

Japan Dee. Bank 10 96 2001106% 107% -0% 40% 834 

KFW tall. Fin. 994. 300 101% 101% -0% -0% 8*0 

LT.C-B.of Japan9% 92 200 101101% 0-0% 

Metropolis Tokyo 9% 93 200 102% 102% -04 -0% 

NlpponTri.ftTtl.9%9e. 250 104104%-0%-0% 

Norway 8% 93 500 100% 101 4 -0% -0% 

Portugal 84 91 300 1984 99-0% -0% . ... 

Sunt Romo Sank 9% 92 150 1102% 102% -04 -0% 8*5 

Sam Homo Corp. W/W493._ 1500 113% 114% -0% 42 0.08 

Swadra8%96 20 0 101 101% -04 -0% 830 

Sweden 84 92.... 200 199 994 -0% -04 8.79 

Tqyou94 91 200 1014 102 0-0% .834 

Toyota M ir .Corp. W/W 4 93. _ 15001104% 105% -0% -4 % 232 

Victorian Rep 11% 92. 150 105% 106 -0% -0% 8.94 

World Bank 8% -99 1500 100% 100% -04 -0% 8.45 

Work) Bank 9 97 300 102% 102% -0% -0% 836 

World Bank 9 93 300 101% 102-0% -0% 8.40 

300 103% UM-0%-0% 8 61 
500 106% 106% -0% -0% 8*0 
30011054105% -04-0% 837 


E.I.B. 796 LFr., 

EJ.B: 74 99 Fl 

E.LB.999ETO. 

Euranna7% 94 Ecu. 


World Bank 9% 98. 

World Bank 9% 99._ 

World Bank 9% 96.. 


Arerage price change— Onday-0% oa week 40 


Export Dv.Qn>.8% 92ETO 

JFed.Btti.0r.Bk. 994 Ecu 

Ftd.8ns.Dy. Bfc.9% 92 CS 

Ft4.Bta.Dy.BU04 93CS__ 

Ferry. State 7% 93 Ecn. 

Ford Cr.Can.10% 93CS. 

Fort Ored.Can JO % 96CS 

Fort Cred.F«nU0% 93£- 

G.M*.CCuadaU 3/494CS- 

Helnefcen 7% 94 Fl 

Hydro-Quebec 11 99 CS 

Lloyds Bank 104 98 £. 

Lloyd* Bank 11% 98 £ 

Montreal TstOO% 93 CS 

NaLAos.Bk.14% 94AS. 

New Zealand 94 93 £ 

O.E.K.B. 104 99 CS 

Prtotbaalcen 74 94 LFr-. 

Royal Bk Scot 10% 98 E. 

Saskatcbawau 9% 91 CS. 

Saskatchewan 104 93 CS 

Slate Bk-NSW. 13% 93AS. 


100 1954 964 0.0 7.85 

150 196% 96% -Q%-04 7.64 
150 199% 99%-0% 4 9.09 
100 94% 94% -04 *0% 9.20 
100 984 99-04-0% 9.29 

W J*% 98% -0%-0% 935 
75 197% 98-04-0410.74 

W 199% 99% -0% -04 10.63 
JOO 94% 954-O% -0% 9.48 
100 199% 99% -0% -04 1035 
125 1004 Ml -04 “04 10.68 
60 93% 944 -*0% 104 12.75 
100 103103% -04 -04 10.7V 

ISO 1004 101 -0% -0% 7.71 
400 102% 1034 -04 -04 10.46 
ISO 89% 90% -*0% -H>4 12.17 
10? „93 -93% 40% -0% 12.63 
JOO 1984 98% -04 -0% 1133 
100 98 964 404 40% 15.26 

100 904 91 404 404 12.91 

150 994 99% -0% -0% 1032 
197 98 0 0 839- 

92% 924 40% 012.17: 


500 

125 

150 

200 

100 


_ weak VMM 

AstenDey.BK.694 200 92% 93% -0% -0% 7.76 

Austria 6% 99..... 750 95% 95% -0% -1 7.40 

Bk.Frpn.Econ. USSR 796.. — 750 194 95 0-0% 8.12 

Bank of Tokyo 5% 93- — 100 193% 94% -0% -0% 786 

Commerzbank o/s. 5% 93 300 934 944 0 0 736 

Credit Fonrier6% 99. 500 — 

E.I.B. 6 4 99 600 

E.I.B. 64 99.„. 300 

E.I.8. 6% 96. 600 

E.I.B. 6% 95 300 

Eiro.CNi&SteriS% 97 175 

Euroflma 6% 96- 100 

Eke De-Frarrce 5% 97 300 

Hydrp-0«ebec6% 99. 300 

Japan Dew. Bk. 5% 95. 300 

Japan Finance 5% 97 100 

ULD.B.7 4 99. 300 

Ireland 64 97 300 

Ireiand74 99 500 


Malaysia 64 94 150 

NaL West BK. PLC69B. 300 _ _ 

N.H.L Finance 6 4 95 200 1914 


Nippon Trig.&Tri. 695. 

0esurs.Kdntbfc.593. 

Portugal 5% 92 

Portugal 6% 95 

PrkatbankraS4 93.. 


Royal Insurance 54 92. 

Turkey 64 99 

Union Bk. Finland 5 4 94 

Worid Bank 698. 


World BK. 64 97. 

World Bank 64 99. 

Arerage price change.- On day -0% on week -0% 


400 

300 

150 

150 

150 

300 

500 

200 

500 

600 

600 


954 95% -0% -1 8.43 
914 92 -1-1% 731 

934 94-0% -14 7.44 

954 96% -0% -14 7.47 
96% 974-04-1% 734 
90% 914 0-04 7.47 

92% 93% -04 -K) 4 7*2 
90% 91 -0% -04 737 

94% 95% -0% -I 7.46 
90 90% -(04-0% 738 
894 89% -04-0% 7.66 
90% 99-0%-l 7.45 

93 934-0% -i 7.73 
97 97% -04 -1 7.65 
94% 95% 0-0% 735 

88% 894-0% -04 7.77 
92-04-10% 833 


198 984-04-0410.98 
_99 994 -0% -04 M.49- 

- - -- - 954 954-104-10415.42 

Sweden 7% 93 Ecu 250 94 944-04-0% 937 

Sweden 15 94 AS 100 101% 102% 40% +1% 1434 

Toyota Mlr.CrJJ % 92CS 150 201%.— - ' ~ 

Worid Bank7%99Fl 300 196% 

Worid Bank 13% 92 AS 100 - _ _ 

World Bank 144 94 AS 75 99 994 404-104 14 43 

Zentrspfc. 134 93 AS. 75 195% % O1O4 W J3 

FLOATING RATE 


150 202% 1014-0% -0410.72 
’ ' 964-0% -0% 7.64' 


93% 94-10% -04 

93% 93% -0% — 1% 
96 96% 10% 40% 
96% 97404 404 

924 98% 404 404 
95 964 0 0 

91% 924 40% 0 

91% 924 404-04 
904 90% -04 -i% 
92% 934-04-0% 
954 95% -04 -4% 


Alliance ft Lric-BId 94 £. 

Bank of Greece 99 US. 

Brighim 91 US 

Qiett.& Gloucester 94 £ 

Credit Fonder 98 US. 

Drcsdner Finance 99 DM 

EEC 392 DM 

Halifax BS 94 £. 

hm. In industry 94 £. 

Leeds Perm. B/S 941 

Milk MkLBrt. 593 £. 

Now Zealand 5 97 £ 

Northern Rock 92 £ 

SUte Bk. Nsw. 98 USL. 


Wodwlcft EoulLBS. 93£ 

Woohrirt 596 £ . . 

Ayerage price change— On day 40.02 


6.53 
736 
7-29 
733 
7.76 
7.7D 

832 Akna64 02 US- 
7.79 
7.49 
830 
7.43 


BU Offer Od(e Ocpn 
99.75 998124/0115.21 
,99-73 99.83 6/03 94 
100.16 100.26 21/02 881 
99.71 99.7630/1114.06 
99.92 100.02 20/04 831 
,99.93 100.0328/01 8.16 - 
100.04 100.1422/02 6V 
10O.OT 10033 9/11 13.97 
,99.92 100.02 24/11 14.06 ■" 
100.03 100.08 15/01 1537 
99.83 99.8829/12 14.94 - 
99-98 100.0918/1113.19. 
04 ,99.84 99.8920/01 54- 
J8B 100.21 1003111/02 881 
04 99.93 99.9815/011537 
04 9986 99.9121/1114.06 
nerit -0.01 


.08 

04 

0 

.063 

.063 

.031 

0 

3 

0% 

0 

0 


. Brands 7% 02 US.. 

CBS. loe. 5 02 US 

DaHchl Kan. 3% 04 US.. 
PrtmerleaSt 02US- 


am. 

116 ^4 


STRAIGHTS 
Africa) Bet. Bk-5 96- 

Asflrag503...- 

B.F.C.E .44 98- 


Eng.ChlMC1ayb4 03£ 

Fahtw399US 


B.U.W.Fln.Neth. 5 13. 

Britannia B/S. 44 94 

ClR-loL W/W393. 

Credit Lyonnais 44 00 — 
E.I.B44 9B. 


Fhm. Exp. Cd. 84 92. 

FletTOer Oall. 4% 9B_ 

I.A.D.B. 62004. 

Kobe City 4% 98 

Lords Perm. e/S. 44 93™ — 

Malaysia 54 98- 

Maxwell Conun.Crp- 595 - 

NatBk. Hungary 54 94 

Nailomrlde Ang. B/S. 493. — 
Pm. Newfoundland 5 03. 


TTaltand4%95. 

World Bank 503. _ 

Arerage price change— On day -04 on week -0% 


rend BM Sffre day week Ylrid 
150 190 904 . . 0-0% 6.88 

100 185 85% -I-44 6.66 

200 188 884 40% -04 639 
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100 187 88 0-04 7.56 
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150 T78 784 -0% -4% 1031 

75 188% 89-04-04 8.28 
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150 166 87 0-2% 649 
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Ladbroke 54 04 £_ 
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KMtaCrem2% MHL 
KA be Sfe 02 US. 
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® w » as a 1244 
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INTERNATIONAL CAPITAL MARKETS 


US Treasuries slide on 
worries ovet jobs data 

By Janet Bush in New York and Rachel Johnson in London 


US Treasury bonds moved 
lower yesterday , in a continu- 
ing reaction to last Friday's 
stronger than expected October 
employment -ytanst jpx and con- 
cern about digesting a record 
quarterly refunding due to 
take place this week. 

In late afternoon trading the 
Treasury’s benchmark long 

GOVERNMENT 
BONDS 

bond was quoted ft point lower 
for a yield of 7.96 per cent 

The October employment 
release was of concern to the 
bond market not only because 
the rise in the non-farm payroll 
was larger than anyone had 
expected but also because 
there appears to be steady 
upward pressure bn wages. 

Average hourly earnings 
rose 0.7 per cent in October 
after gaining 0.5 per cent in 
September. Economists at 
Griggs & Santow said Winnthly 
gains such as these suggested 
there was little likelihood infla- 
tion would drop much below 
its current level of -L5 to 5 per 
cent 

The other focus of the bond 
market yesterday was the 
S30bn quarterly refundin g. The 
timing of the auctions was still 
in doubt because Congress has 
Still not passed le gislatio n to 
raise the debt ceiling. The 
Treasury postponed its 
planned auction yesterday of 
$ 16 bn in three- and six-month 
bills. 

The original schedule fear the 
auctions - now likely to be set 
back - had SlObn in three-year 
notes auctioned today, glObn in 


BENCHMARK GOVERNMENT BONDS 


Coupon 

Rod 

Date 

Price 

Change 

Yield 

week 

■go 

Month 

too 

UK GILTS 

J3SOO 

&B2 

104-12 

+5/32 

11.85 

11.45 

11.75 


9.750 

1/98 

88-28 

+ 12/32 

10.70 

10.00 

10.80 


9.000 

10/08 

93-14 

+ 19/32 

8.77 

9.67 

9.52 

US TREASURY * 

8.000 

8/98 

100-04 

-1/32 

7JW 

7.96 

6.04 


8.12& 

8/19 

101-28 

-6/32 

7.9ft 

7.96 

6.02 

JAPAN No ill 

4.800 

6/98 

94.3778 

-0524 

5-57 

5.42 

532 

No 2 

8.700 

3/07 

102-5055 

-0.926 

5.42 

5.31 

5.13 

GERMANY 

B.750 

6/98 

86.2000 

-0.700 

7.31 

7.11 

696 

FRANCE BTAN 

a ooo 

7794 

880916 

-0.764 

9 JO 

945 

9 10 

OAT 

S-1Z5 

sm 

93.4200 

-Q.700 

9.17 

8*6 

8.73 

CANADA * 

9.500 

10/88 

9939000 

-0.100 

9.52 

9.51 

9£2 

NETHERLANDS 

7.2SC 

7/99 

9631400 

-0.490 

7.72 

7.50 

7.37 

AUSTRALIA 

12.000 

7/99 

92.4280 

+0454 

1141 

1153 

13.65 

London dosing, ‘denotes New York closing 

YMdK Local market Standard Prices: US. UK In 32nds., others In decimal 
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10-year notes tomorrow and 
SlObn in 30-year bonds and 
JlObn in a cash managprne nt 
bill on Thursday. 

Congress could pass the nec- 
essary legislation by late today 
and the auctions could still be 
fitted in this week. 

There were reports from 
Tokyo that the rise tn yields 
since last Friday’s employment 
data has made the auctions 
more attractive. 

■ UK GOVERNMENT bonds 
are still unhealthily affected by 
political rumblings, but man- 
aged to put on gains of about 
10 ticks on the long gilt future 
to 91.20. 

Retail sales and credit data 
released during the day set the 
market back a couple of basis 
points, while the benchmark 
Treasury 11V« 2003/07 lifted 
itself by a tick to 110.23. The 
2J> per cent 2026 index-linked 
bond moved from 110.10 to 
110.17. 


■ THERE WAS a great deal of 
trading in French government 
bonds yesterday, with 100,000 
lots traded on the Matif fixtures 
exchange. A quiet day sees 
about 30 - 40,000 traded. 
Futures opened at 103 and 
closed at 104.44, while traders 
kept their eyes on the progress 
of the German bond mar- 
ket. 

The cash market closely 
tracked the futures. The yield 
on two-year bonds reached 10.6 
per cent, just higher than those 
on 30-year bonds at 9.25 per 
cent 

■ IN GERMANY, futures 
opened at 9 US, a little lower 
than Friday’s close, which 
traders ascribed to a firmer 
dollar and higher short-term 
interest rates. Bunds at both 
ends of the yield curve were 
marked down “aggressively” 
on the day, with short down % 
and long dated stocks down 
half a point 


Liffe plans to introduce spread trading 

By Deborah H a rgreaves 


IN A BID to increase activity, 
the London International 
Financial Futures Exchange is 
planning a rule change to 
introduce futures into Its 
options pits. The change win 
allow futures to be traded 
alongside options in socalled 
spread or volatility trades. 

Spread trading is a strategy 
widely used in most futures 
markets. It involves taking a 
position simultaneously in a 


futures contract and its corre- 
sponding option. Traders at 
Liffe have until now been pre- 
vented from using the strategy 
because of a rule that futures 
and options contracts must be 
traded in separate pits. 

The Liffe board of directors 
is scheduled to vote on the 
measure next week and if it is 
approved it will be Introduced 
by the end of the year. Liffe is 
hoping that spread trading will 


infect some life into its little- 
traded options contracts. 

Since their inception in 1965, 
Liffe’s options an futures have 
-grown steadily but slowly. 
They currently trade a total of 
around 15,000 lots a day, small 
by international standards. 

The exchange enjoyed record 
volume in October, when 
futures trading exceeded some 
3m contracts, an average daily 
volume of over 130,000 lots. 


Euro Disney 
shares soar 
to 172p 
premium 

By William Dawkins 
in Paris and Clare Pearson 
in London 

MICKEY MOUSE bounced on 
to the French and London 
stock markets with aplomb 
yesterday when shares in Euro 
Disneyland rose to premiums 
of more 22 per cent on 
their first day of official trad- 
ing. 

The US leisure group, which 
will operate the thane park 
under construction outside 
Paris, saw its shares rise from 
the FFr72 ($11.48) offer price 
to FFr88.50 by the close of 
trading, confirming the inter- 
est shown In the greatly over- 
subscribed issue. 

In London, the shares rose 
above 880p before closing at 
879p, against the 707p issue 
price. 

“We are very pleased with 
this vote of confidence which 
the European public has made 
in this project,” said Mr John 
Forsgren, vice president and 
treasurer of Walt Disney, act- 
ing as flnunrial adviser to the 
project 

“Construction is running on 
schedule and we are generally 
very pleased with the success 
of the offering," he said. 

Yesterday’s dealing prices 
were roughly in line with 
recent quotations in the 
“when-issued” shares. 

The London Stock Exchange 
last month took the unusual 
step of sanctioning trading in 
Euro Disneyland’s shares 
ahead of official dealings after 
heavy grey market turnover 
had developed in Paris. 

French stockbrokers 
reported strong interest from 
Japanese Institutional and 
Preach private buyers. 


Credit line refinance 

BOOTS, tbe UK pharmaceut- 
icals group, is refinancing a 
£100m credit line raised in 
1987 by Ward White, the com- 
pany it took over earlier this 
year, writes Stephen Fidler. 

Barclays has completed syn- 
dication of the multi-option 
facility. It carries an under- 
writing commission spilt 7 
basis points and 4*2 basis 
points, an interest margin of 
10 basis points and fees rang- 
ing up to 5 basis points for 
utilisation. 


UK banks tap into cheap capital 

David Lascelles on the popularity of the US preferred share market 


ritish banks, constantly 
on the prowl for new 
capital, have found a 
new source of supply in an 
unlikely quarter: the US pre- 
ferred share market 

Over recent months a num- 
ber of them have raised several 
hundred million dollars' worth 
at a net cost that is approxi- 
mately half that for new 
equity. But despite their cheap- 
ness, the preferred shares rank 
on a par with equity as Tier 1 
or “core'' capital under the 
new Basle rules for bank capi- 
tal. That means it boosts the 
banks’ most important capital 
ratios. 

For many bankers, it is 
almost too good to be true and 
some express doubts that it 
can last. “When prices get that 
far out or line, someone, some- 
where. is going to rebel.” says 
a senior financial executive at 
one of the large clearing banks. 

For tbe time being, though, 
the market thrives. Mr David 
Karat, a managing director at 
Merrill Lynch and a member of 
the team there that has been 
largely responsible for develop- 
ing the market, says that with 
careful nurturing, it will con- 
tinue to expand. 

Tbe market was born out of 
what seemed at the time to be 
a minor exception made to the 
Basle rules when they were 
formulated in the middle of 
1988. Banking supervisors 
agreed to extend the definition 
of Tier 1 to include preferred 
shares, provided they were per- 
manent and their dividends 
could be interrupted, like divi- 
dends on share capital. Tbe 
shares were known as non- 
cumulative permanent pre- 
ferred. 

The exception was made 
mainly to accommodate US 
banks which are heavy users 
of preferred shares, initially it 


ISSUES OP US$ PREFERENCE SHARES 


Issuer 


Amount 

(Sm) 


Gross 

dividend 


Lead 


Co-lead 


Barclays 

316 

11.12 

Shearson 

Merrill 

Series A 




Goldman 

Barclays 

184. 

10.875 

Merrill 

Shearson 

Series B 



Lynch 

Goldman 

Allied Irish 

ISO 

11.875 

Merrill 

None 

Banks 



Lynch 


Royal Bank 

200 

11.25 

Merrill 

Shearson 

of Scotland 



Lynch 


Westpac 

100 

12.000 

Merrill 

Shearson 



Lyncfl 

PruBache 

Filed with 

Amount 


Adviser 


SEC 

(Sm) 




Midland 

500 


Merrill 


Barclays 

500 


n/a 



did not appear that banks from 
other countries would use 
them, too, because there was 
no sizeable preferred share 
market outside the US, and tax 
and regulatory considerations 
prevented non-US banks from 
tapping the US market. In 
some countries such as France 
and Japan, companies are not 
even allowed to issue preferred 
shares. 

The biggest obstacle was 
that tbe substantial US tox 
breaks on preferred share divi- 
dends are available only when 
payment is made by a US cor- 
poration. But the Bank of 
England would not allow 
shares issued by a US subsid- 
iary to count as core capital for 
the UK-based parent. 

Mr Karat says Merrill stud- 
ied the problem and found a 
way for UK banks to reach the 
market directly from their 
home base without having to 
set up US subsidiaries. The 
shares would be sold straight 
to private US investors who 
would view them in the same 
context as tax-exempt munici- 
pal bonds. Although the divi- 
dend payment would be sub- 


ject to a reduced 15 per cent 
UK withholding tax, the US 
taxpayer could reclaim this 
under the double taxation 
treaty as a foreign tax credit. 

The first leading bank issue 
- of SliMm - was made in 
June by Barclays. Managed by 
Merrill with its extensive retail 
marketing network, the issue 
went well, with investors buy- 
ing an average S15.000 each, 
helped by the Tact that Bar- 
clays is well-known in the US 
and recently recovered its tri- 
ple A c relit rating. The yield 
was set at a margin above the 
prevailing municipal bond 
yield. 

The gross cost to Barclays 
was 10Va per cent, equivalent 
to a net cost of 8.156 per cent, 
or roughly half its cost of 
equity capital. “We were pleas- 
antly surprised by the strength 
of demand,” says Mr Brian 
Worsley. the assistant group 
treasurer. Since then. Barclays 
has raised the total issued to 
S500m and now has a shelf reg- 
istration which will enable it 
to issue more as it needs. 

Apart from the cost, another 
benefit is the reduced pressure 


for banks to make rights 
issues. The share prices of all 
preferred share issuers have 
gained on the announcement 
of their issuing intentions. It 
also provides banks with Tier 1 
capital denominated in dollars, 
which gives capital ratios some 
protection against currency 
swings,. 

ft is unlikely that other 
banks will be able lo match the 
fine terms obtained by Bar- 
clays because of the strength 
of issuing demand it has trig- 
gered. Barclays was able to 
move quickly because it did 
uot ne*d to summon thousands 
of shareholders te an approval 
EC.M. Because the shares were 
issued by the banking subsid- 
iary. ihe EGM was an internal 
affair. 

Since then, ether banks such 
as Midland, the Royal Bank of 
Scotland and Allied Irish 
Banks have gone to the mar- 
ket, as have Canadian and 
Australian banks. Of the other 
UK clearer?, NaiWcst says it is 
not considering a move 
because it has adequate core 
capital for the time bciug. 
Lloyds has never previously 
offered securities in the US, so 
it has not yet cone through the 
laborious prerequisite of regis- 
tering with the SEC. 

Mr Karat agrees that the 
market will not sustain an 
indefinite supply of paper. But 
he believes it can be extended 
to institutional buyers as well. 
“We are conscious of the need 
to judge the depth of the mar- 
ket." he says. 

Banking supervisors will 
also be keen to ensure that 
banks continue to generate 
equity of the more traditional 
kind. It was never intended 
that Basle should result in 
banks having most of their 
core capital in preferred 
shares. 


Bank claims on China fall sharply In second quarter 

By Stephen FEdler, Euromarkets Correspondent 


BUSINESS BETWEEN China 
and international banks 
dropped significantly in the 
second quarter of this year, 
according to figures published 
today by the Bank for Interna- 
tional Settlements. 

The data, which provides an 
indication of the early effects 
of the Chinese unrest earlier 
this year on the country's 
financial position, shows that 


China drew down deposits with 
banks that report to the BIS by 
18 per cent or S3.8bn, leaving 
$17.6bn on deposit At the same 
time, the country paid back 
$ 1 . 2 bn of outstanding debts to 
banks, which fell to $21J3bn. 

The quarterly summary of 
international banking and 
financial market develop- 
ments. which surveys the 
banking systems of more than 


20 countries including most or 
the main banking centres, also 
shows that commercial bank 
claims on Latin America 
dropped significantly in the 
second quarter and lending to 
Eastern Europe increased. 

Bank claims on non-OPEC 
developing countries dropped 
by $8.4bn in the quarter. The 
contraction was most pro- 
nounced in Latin America 


where, after falling S3bn in the 
first quarter, claims dropped 
by a further $5.3 bn in the sec- 
ond quarter to $202.2bn. 

Banks’ claims on Eastern 
Europe rose by S2.6bn in the 
second quarter to S87.5bn. 

A sharp increase in oil prices 
helped OPEC countries to 
expand their deposits with 
banks by S8.6bn. their largest 
quarterly increase since 1980. 
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TRADITIONAL OPTIONS 

• First Oeallngs Nov 6 

• Lasl Dealings Nov 17 calls in: Miller (S-), AmstraL Pre- 

• Last Declarations Feb B mior Cons-.IntlXoram. A Data, 

• For settlement Fab 19 McCarthy A Stone, FKI. Ennex 

For rata indications see end of Ml Put In: McCartiw ft Stone. Put 
London Share Service and Call In: Eurotunnel Units. 


LONDON TRADED OPTBONS 


THE LONDON Traded Option 
Market had its quietest day In 
over two months as turnover on 
the stock market remained 
depressed. The lack of liquidity 
was reflected in one of the day’s 
few features; the Inability of an 
Investor to buy 3,000 January 120 
Storehouse call options. 

Total option turnover yesterday 
was 19,963 contracts, of which 
12.B06 were calls and 7,157 puts. 
This compared with 28.197 on Fri- 
day and a dally average In Octo- 
ber of around 40,000. Activity was 
concentrated in the FT-SE 100 
Index options, which traded 6.0t4 
contracts. This was divided 
between 2,072 calls and 3,942 
puts. The November 2350 call 
series was the most active, trad- 
ing 1,140 contracts. 
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Dealers said the low volume on 
the stock market was due partly 
to the absence of UK and US 
economic indicators but also 
uncertainty after the recent equity 
gyrations. The London stock mar- 
ket traded 330m shares, above 
Friday's depressed levels, though 
it was not sufficient to boost turn- 
over in the derivatives markets. 

The lack of business caused a 
squeeze in the underlying market 
and pushed share prices higher. 
Th* FT-SE 100 share index 
opened up nearly 10 points and 
within the first hour of trading a 
further 10 points had been added. 
In the futures market, the Decem- 
ber FT-SE contract Indicated a 
15-point premium to the underly- 
ing market, as dealers believed 
sterling's recent stability made a 


rise in interest rates less likely. 

But the advances posted by the 
ca3h and futures markets did not 
tempt investors into options. 
Dealers said it appeared as il 
institutions had no wish lo signifi- 
cantly fncrease their equity hold- 
ings before the end of the year 
and this also affected the options 
market. The option market's 
uncertainty was confirmed after 
Wall Street fell in early trading, 
prompting London shares to cut 
their morning gains. The FT-SE 
closed down 3 points at 2.169. 

The busiest individual option 
was Asda. which was the only 
slock to trade more than 1,000 
lots yesterday. It turned over 
1,085 contracts and all were calls. 
The busiest series was the April 
180 call, which traded 609 lots. 
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UK COMPANY NEWS 


City estimates well beaten after £ 15 m jump in investment income 

advances to £lllm 




By Nikki Tatt 


ASSOCIATED BRITISH Foods, 
the milling and baking com- 
pany, yesterday unveiled 
interim profits before tax of 
£lll Jm, up from £89 Jm in the 
first half of 1988 and well 
ahead of analysts" forecasts. 

With the tax charge easing 
from 33.5 per cent to about 32.7 
per cent, earnings per share 
rose 27 per cent to 16.2p. ABF 
shares yesterday responded 
with a 3p gain to 385p. 

Part of the interim profits 
increase, however, was the 
result of a higher level of 
investment income, which rose 
from £35m to £50.3m. This, said 
ABF, was largely due to the 
“substantially higher rate of 
investment returns obtain- 
able." 

During the period. ABF also 
cashed in its 15 per cent stake 


in Gateway, the UK food 
retailer, via the leveraged bid 
from Isosceles. 

However. ABF said this 
made little difference in the 
first six months, since no final 
dividend was paid by Gateway, 
and the interest earned follow- 
ing the sale of the stake was 
only marginally higher than 
the near £lOm payment which 
came in via dividends in the 
first half of 1988. There will, 
however, be a more apprecia- 
ble effect in the second 
half. 

Meanwhile, the surplus of 
around £89m arising from the 
sale of the stake - which had 
been written down in ABF’s 
earlier accounts - will be 
treated as an extraordinary 
item in the full-year profit and 
loss account 


This brings the ABF cash 
pile - including the value of 
its stake in Berisford Interna- 
tional - to around £L2bn. 

However, the company main- 
tained that there were no 
imminent plans to spend the 
money op acquisitions. 

At the trading level, UK prof- 
its improved 9 per cent to 
£38 5m, on a 10 per cent sales 
increase to £826 m. ABF said 
that the bread market 
remained competitive and that 
it viewed the increase as "satis- 
factory." 

The manufacturing division 
had enjoyed “a solid start," but 
the retail business in Northern 
Ireland came under competi- 
tive pressure - notably from 
the Gate way /Isosceles" Well- 
worth chain - and failed to 
achieve budgets. 


Overseas sales rose 11 per 
cent to £445m, while profits 
from this source were 17 per 
cent higher at £25J2m. 

Currency gains helped over- 
seas profits by £600,000. Mean- 
while, the new policy of taking 
above the line profits from the 
sales of properties used in con- 
tinuing businesses added just 
under Elm. In the same period 
a year earlier, some £2.5m was 
taken below the line. 

As forecast, there is an 
interim dividend of 35p (25p). 
The company added that it 
expected further heavy pres- 
sure on margins in the second 
half, but said it was confident 
that profit growth could be 
maintain ed to achieve a satis- 
factory performance for the 
year. 

See Lex 


Next sells 


arm for £9m 

By Nikki Tatt 

NEXT, the fashion retailer, has 
sold its Next the Jewellers 
business to a newly-formed 
company owned partly by 
members of the division's man- 
agement and partly by external 
equity investors. The consider- 
ation is £9m cash. 

The largest of the equity 
investors is Star Diamond 
Company, described by Mr 
John Easthope, chief executive 
of the jewellery business and 
heading the management team, 
as a private company operating 
in the diamond business in the 
UK and the US. 

Mr Easthope refused to say 
whether Star Diamond would 
have a majority Interest in the 
new company, or to give fur- 
ther details of the funding 
arrangements. He said that the 
management's interest com- 
prised a substantial minority 
stake. 

The business, with 49 retail 
outlets, bad sales of £11. 3m in 
the 12 months to end-July, and 
made an unquantified loss in 
the six-month period between 
January and July. The £9m 
consideration involves an ini- 
tial payment of £6-5m. and a 
non-contingent payment of a 
further £25m, secured on the 
leasehold properties and 
spread over some 3V* years. 


Exchange rate change at Glaxo 


By Jane Fuller 

GLAXO HOLDINGS, the 
pharmaceuticals group, has 
decided to reduce the impact of 
currency fluctuations on its 
results by moving to average 
ann ual exchange rates instead 
of year-end figures. 

Sir Paul Girolami, chairman, 
told the annual meeting yester- 
day that the change would 
take effect in the next financial 
year, starting July 1 1990. 

Nearly 90 per cent of the 
company's £2J57bn turnover in 
1988-89 arose outside the UK, 
while 45 per cent of sales were 
in North America. Sir Paul 
pointed out in the ann ual 
report that the dollar's appreci- 
ation had had a favourable 
effect on the figures. 

M If exchange rates had 
remained unchanged from the 
corresponding period last year, 
this year's sales would have 


been £140m lower at £2.43bn, 
and the trading profit of £876m 
would have been £45m lower. 
As a result, the recorded rate 
of sales growth over last year 
would have been about 20 per 
cent instead of the 25 per cent 
shown in the accounts." 

At the start of the company’s 
year, the dollar stood at $1.70 
to the pound and on June 30, 
the date used for the conver- 
sion. it was $1.55. In between it 
peaked at $157 and bottomed 
out at $1.51. The year’s average 
was $1.71, compared with $1.75 
for the previous year. 

Glaxo said it was aware of 
an increasing preference in the 
UK for the use of average 
annual rates to counteract 
exchange rate volatility. As 
this had been the rule in the 
US for a long time, the pres- 
sure for a change of practice 


increased after the company 
gained a New York listing in 
June 1987. 

“American analysts find it 
difficult to understand this 
(year-end) policy, which is 
being used by a decreasing 
number of UK companies,” it 
said. The move would help 
commentators to understand 
the company and predict its 
performance, and it would give 
a clearer view of the year-on- 
year performance. 

Mr Jonathan De Pass of Bar- 
clays de Zoete Wedd said Glaxo 
was moving into line with 
other companies. "In the past 
there have been wild gyrations 
which have had analysts chop- 
ping and changing their fore- 
casts right up to the year end. 
With an average rate you can 
get a good fix on it after about 
nine months." 


International link 
for Stewart Newiss 

Stewart Newiss. the chartered 
surveyor with nine offices in 
the UK. has joined Colliers 
International Property Consul- 
tants, a federation of indepen- 
dent real estate companies 
spread across the world, with 
half of its 93 offices in the US. 

The move is intended to take 
Stewart Newiss into the inter- 
national marketplace and to 
bring Colliers into Europe. 


COMPANY NEWS IN BRIEF 


DAVIES (DY) has acquired two 
companies which have previ- 
ously traded as the architec- 
tural practice Hugh Wilson & 
Lewis Womersley for an initial 
consideration of £50,000, and 
deferred consideration, also in 
the form of ordinary shares, 
payable over a three year 
period of 214 times the average 
annual profits for the period to 
April 30 1992. 

MERGERS CLEARED: The 
Secretary of State for Trade 


and Industry has decided not 
to refer the proposed acquisi- 
tion by Owens-Illinois of the 
outstanding 50 per cent share- 
holding in United Glass from 
Guin ness. 

NEILL (JAMES): Offer by Mar- 
koffer has become uncondi- 
tional Markbalance and Mar- 
koffer now own or have 
received acceptances in respect 
of 16.2m James Neill ordinary 
shares, representing 53.8 per 
cent 


Efamol 
buys out 
rest of 
Callanish 

James Buxton, 

Scottish Correspondent 


EFAMOL HOLDINGS, the 
privately owned company 
which is a leading producer i k 
nutritional and pharmaceutical 
products, has acquired full con- 
trol of Callanlah, a company 
based in the Isle of 
Lewis. 

It has bought the stake in 
Callanish held by HBP (Her- 
ring By-Products), a subsidiary 
of the Bartz Group of Bergen, 
Norway. 

Efamol Holdings and HBP 
founded CaDanish in 1986 as a 
Joint venture in which each 
held 47 per cent, with the High- 
lands & Islands Development 
Board having the balance. 

Dr David Horrobin, Efamol 
Holdings chief executive, said 
that the buy-out was amic 
able and reflected the converg- 
ing technical and business 
interests of Callanish with Efo- 
moL 

The value of the transaction 
is not being disclosed. 

Dr Horrobin said that the 
transaction was an important 
strategic element in the devel- 
opment and comme rcialisatio n 
of “second generation” phar- 
maceutical and nutritional 
products derived from evening 
primrose oil and marine fish 
oiL 

Callanish has developed 
what it believes is the best 
commercial process In the 
world for purifying the main 
active ingredients from a range 
of oils. 

Callanlah la supplying puri- 
fied oils for use by Scotia, a 
subsidiary of Efamol Holdings, 
in developing the second gener- 
ation products which should be 
available on prescription in 
four to five years’ time when 
they have obtained the neces- 
sary approvals. 

Efamol Holdings' turnover is 
expected to reach £12m in the 
current financial year com- 
pared with £9m in the year to 
June 30 1989. 

C allanish also makes nutri- 
tional supplements from 
marine fish and evening prim- 
rose oils, and a range of skin- 
care and toiletry products 
incorporating these oils. 

They have so for been on 
sale in leading hotels, but will 
become available to the retail 
market from this month. 


Highland Participants forecasts 
profits of £6.9m for current year 


By Nikki TaH 

HIGHLAND PARTICIPANTS, 
the property and ship repair 
group run by Mr Peter de 
Savary, has forecast pre-tax 
profits of about £6.9m for the 
year to end-December. This 
compares with £4. 42m in 1988. 
H ig h la n d is currently subject 
to a management buy-out bid 
from the entrepreneur’s newly 
filmed Cornwall Trust 

According to the formal offer 
document from Cornwall 
which was posted yesterday, 
about £5_2m- worth of the 1989 
figure comes from land sales, 
such as Southampton (Eas- 
tleigh) Airport Highland said 
yesterday that by comparison, 
around half the 1988 figure 
came from this source. 

In addition to the £6£m pre- 
tax profit Highland stated that 
It anticipated a £3m extraordi- 
nary gain below the line in the 


current year. Earnings per 
share are forecast at 12.2p. a 
reduction from the I3^p figure 
seen in 1988. With the cash 
offer pitched at 200p per share, 
therefore, the exit multiple is 
16.4 times. 

The offer document discloses 
that Cornwall Trust has 
arranged a £63.4m facility with 
Standard Chartered Bank to 
help fond the deaf. Interest on 
the 12-month facility ranges 
between 2.25 and L75 per cent 
over London Interbank Offered 
Rate (LIBOR), depending upon 
the size of the loan outstand- 
ing. 

Separately, the document 
states that although the value 
of Mr de Sa Vary's assets are 
"significantly in excess of the 
value of the offer (£72.6m), 
there are substantial liabilities 
to be set off against them”. 


The small print of the docu- 
ment also reveals that a High- 
land subsidiary, Falmouth Shi- 
prepair, undertook some 
£i.44m-wortb of work for Blue 
Arrow Challenge, a subsidiary 
of the employment agency 
group previously headed by Mr 
Tony Berry. The work involved 
conversion of a tug and refur- 
bishment of premises, and was 
done at “normal commercial 
rates". 

The Cornwall Trust offer is 
conditional on a separate man- 
agement buy-out of Highland's 
Isle at Grain development if 
this is not approved - and an 
extraordinary meeting has 
been called for November 20 - 
the bid lapses, and the direc- 
tors "will continue their policy 
of investment In acquisitions 
in the property and transport 
sectors". 


All-round growth behind 
93% jump at Safeland 


ALL-ROUND progress in 
continuing businesses enabled 
Safeland, the USM -quoted prop- 
erty trading, development arid 
investment group, to achieve a 
93 per cent surge in profits in 
the six months to September 
30. 

The leap in taxable profits to 
£198m (£1.03m) was struck on 
turnover almost trebled to 
£19.51m (£6.72m). Earnings 
were up 58 per cent at 7i)9p 
(4L5p) and the interim dividend 
is more than doubled to L6p 
(0.67P). 

Mr Raymond Lrpman, chair- 
man, said that, with the pre- 
vailing high level of bank and 
mortgage rates, the company 


saw little chance of the resi- 
dential housing market 
improving in the short to 
medium term. 

Consequently the estate 
agency business was sold in 
September for £200,000. This 
realised an extraordinary profit 
of £155,000. 

Mr Lipman stressed that 
December and January are his- 
torically quiet months tn the 
property business and that sec- 
ond-half profits would not 
match the first 

The chairman said he was 
confident Of maintaining prog- 
ress over the coming months, 
even though it was a time for 
caution. 


DIVIDENDS ANNOUNCED 




Current 

payment 

Date of 
payment 

Correa - 
ponding 
dividend 

Total 

for 

year 

Total 

last 

year 

Aim Brit Food* Int 

3.3 

_ 

2.8 

_ 

9.3 

Assoc Brit Imf §§._ 

.„fin 

5 

- 

4.2S 

9.25 

7.75 

British Syphon 

-int 

nil 

- 

2.024 

- 

2.024 

Drayton Corn T«l „ 

—fin 

11.25 

- 

8.9 

15 

13^ 

HatfMd Esta « fin 

3 

Feb 2 

3 

4^5 

3 

Morfln kit Props 

-fln 

2 

. 

4 

2 

4 


-.Int 

12. 

Jan 26 

O.B 

_ 

2.8 

Rhra Group § 

-fin 

2 

Dec 14 

- 

3 


Safeland § 

-Jnt 

1.6 

Mar 16 

0.67 

- 

2^6 


Dividends shown pence per share net except where otherwise stated. 
"Equivalent after allowing for scrip Issue. tOn capital increased by 
rights and/or acquisition issues. 5USM stock. §§Unquoted stock. ♦Third 
market 


Batleys 

considers 

privatisation 

By Andrew Bo Igor 

Batleys. the Huddersfield-based. 
chain of cash-and-carry whole- 
salers, may be about to be 
taken private by Mr Lawrence 
Batley, the 78-year-old chair- 
man of the company, 

Mr Batley and his family 
control 62 per cent of the 
equity. In the year to end-April 
1989. the company made pre- 
tax profits of £I.38ra on turn- 
over of £329m. 

It operates mainly in the 
north of England, went public 
in 1972 and currently has a 
market value erf £16m. Yester- 
day its shares closed 
unchanged at llOp. 

Mr Batley is being backed by 
the Swiss Bank Corporation. 


Assoc British Inds 
improves to £2.1m 

Associated British Industries, 
whose shares are traded on a 
matched bargain basis, 
increased pre-tax profits from 
£1.8m to £2Jm in the year to 
June 30. 

Turnover increased from 
£33.8m to £38-3m. 

A final dividend of 5p (4J25p) 
has been recommended mak- 
ing 9.25p (7.75p), which Is four 
times covered by fully dilated 

earning*. 
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Xksjy f Ste wa rt Newiss, Cha rte red Surveyors and Colliers 
Consultants bring a new dimension of worldwide property 
ertise to out: UK clients. With nine offices located 
':.~p0jthroughput thepK and a highly regarded network of 
. if..' ’ r;/ Colliers offices spanning the globe, Colliers 

C() I T , f F R ; K- ^ ew < 3 pp^eyvisspffe rs the professionalism and scope 
STEWARX effectively - locally ; ■ 

l^ f^pjcA Suti^'details. afo'a[&*vvrite'''i6 K. C. Martin d afe^p 
Coi. f i erspiewatri Newiss, 20 Con du it Sir set, 
jdr . telephone on 01-4 93 601 0. . v 
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JOHN LEIGHFIELD 
Chairman, 
ISTEL Group Limited 

66We are extremely excited at 
the impact AT&T and ISTEL can make 
together on the world information 
technology industry in the 90’s. 99 


ROBERT FLEMING & CO. LIMITED 
in conjunction with 
BROADVIEW ASSOCIATES 
advised 

ISTEL 

in relation to the 
£180 million 
recommended offer 
from 

AT&T International Inc. 
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UK COMPANY NEWS 


It ! to sell gallium arsenide side 


Yellowhammer closes financial 
advertising and PR offshoot 


By Peter Marsh 

IMPERIAL CHEMICAL 
Industries is to withdraw from 
making semiconductor materi- 
als based on gallium arsenide, 
a relatively new are a in elec- 
tronics where progress has 
been slower than expected. 

The company, Britain's big- 
gest chemicals gronp, is to sell 
its interests in this Geld as part 
of a re-evaluation of its activi- 
ties in electronic materials. 

ICI said yesterday it hoped to 
sell a total of four electron- 
ics-related businesses which 
have combined annual sales of 
£15m and which do not fit with 
its other operations. It said it 
was talking to two groups and 
hoped to conclude the sale 
within weeks. 

ICI’s work in gallium arse- 
nide is based around Wafer 
Technology, a company based 
in Milton Keynes, Bucking- 
hamshire, which employs 
about 50 people. The subsid- 
iary, set up in 1985, processes 
the material and sells it to eiec- 


“AN encouraging 

improvement" and “in line 
with expectations", said Mr 
Peter Frost chairman of Ren- 
old, to describe his company’s 
74 per cent profits increase in 


tronics groups for incorpora- 
tion In high-speed processing 
devices. 

Five years ago the outlook 
for gallium arsenide was 
thought highly promising as 
the material makes possible 
the manufacture of chips 
which work much faster than 



conventional devices made 
from silicon. 

But the costs and complexity 
of the material has held back 
applications. Earlier this year 
Plessey greatly reduced its 
activities in this technology. 

1C1 is to sell Wafer Technol- 


the half-year to September 30 
1989. 

The increase from £2. 3m to 
£4m was achieved on turnover 
up from £70m to £73m. Earn- 
ings rose to 45p (<L5p) and the 


ogy along with three other US- 
based businesses which make 
other electronic components, 
including a new type of semi- 
conductor chips based on a 
technology called surface- 
mounting. 

Selling the four groups was 
part of a "general evolution” 
involving ICTs business and 
was not connected to the gen- 
eral problems being experi- 
enced by some parts of ICTs 
speciality chemicals 
operations, the company said. 

Just under a fortnight ago 
ICI announced a 12 per cent 
drop in third-quarter profits, 
blaming the size of the fall on 
difficulties in certain parts of 
its speciality operations such 

as paints. 

ICI said its overall thrust in 
electronic materials was not 
affected by - yesterday’s 
announcement The company 
sells a range of chemicals for 
use In electronics manufacture 
and has diversified into elec- 


interim dividend is lifted 50 per 
cent to L2p. 

Mr Frost said that the profits 
increase arose mainly from the 
restructuring of the group's 
businesses. 


tronic imaging materials for 
data-storage applications. Rev- 
enues from these activities are 
small and are not disclosed by 
the company. 

• C-I-L, ICI’s Can a dian subsid- 
iary, has announced the sale of 
Chemetics International to 
John Brown, a Trafalgar House 
company, adds Jane Foliar. 

Chemetics supplies process- 
ing systems and equipment to 
the chemicals, pulp and paper 
and metal smelting Industries. 
Based in Vancouver, it also 
operates in the US, Sweden 
and Brazil. Its 1988 sales 
totalled £70m. 

The value of the transaction 
is less than 1 per cent of ICTs 
net assets. 

John Brown said Chemetics, 
which specialises in pollution 
control technology, fitted in 
with the company’s strategy of 
extending both its product 
range and territorial coverage 
in engineering and contract 
services. 


Hatfield Ests 
advances 20% 
to £2.64m 

By Andrew Bolger 

Hatfield Estates, the 
Hertfordshire-based property 
developer and building con- 
tractor, yesterday reported a 
20 per cent increase to £2.64m 
in pre-tax profits for the year 
to August 31. 

Hatfield, which joined the 
USM at the end of 1987, said 
turnover was up 42 per cent to 
£18.371m. 

Earnings rose 15 per coat to 
2&34p (20.2 Zp). 

A final dividend of 3p is pro- 
posed, making 4-25p (3p) for 
the full year, an increase of 42 
per cent. 


Higher pulp 
prices hit 
British 
Syphon 

By Andrew Hill 

INCREASING paper pnlp 
prices have hit profits at Brit- 
ish Syphon Industries, the 
merchanting and ma nuf actur- 
ing group in which Mr Nathn 
tarn Foil holds a 25 per cent 
stake. 

Pre-tax profits dropped from 
£2.99m to n.llm in the first 
half of the year and earnings 
per share were down from &9p 
to 2p. Turnover was slightly 
lower than the equivalent 
period at £74.4m (£75.7m). As 
expected, British Syphon did 
mot declare an interim divi- 
dend following the passing of 
the final last time. The compa- 
rable interim payment was 
2.024p. 

Last month, the group 
announced that it had sold its 
paper merchanting Interests 
for about £23. lm. 

It is a little more than a 
year since British Syphon’s 
management first raised the 
p ossibilit y of a buy-out to take 
the company private. The 
offer, which valued British 
Syphon at about £50m, won 
over almost all shareholders 
except Mr Puri and his private 
Industrial gronp, Melton 
Medes. They have continued to 
block any attempt to remove 
the group's listing. 

Mr Bryan Morrall, British 
Syphon's chairman, who 
headed the buy-out team, 
repeated his conviction yester- 
day that the minority stake 
was not a problem. He added 
that Mr Puri's presence bad 
reduced the overall cost of the 
bny-ont by keeping down 
interest payments.. 

“It’s helping more than IPs 
hurting at the moment," said 
Mr MorralL 


By Alice Rawstftom 

YELLOWHAMMER. the 
advertising agency, is dosing 
Yellowhammer Financial, its 
financial advertising and pub- 
lic relations subsidiary, 
because of the depressed out; 
look for the corporate advertis- 
ing market 

Mr John Burdett, director c£ 
corporate finance, said Yellow- 
hammer had decided the out- 
look for the corporate advertis- 
ing sector was too gloomy to 
justify continuing with the 
business. Yellowhammer's 
shares were unchanged at 166p 
yesterday. 

The financial subsidiary was 
set up a year ago. Mr Burdett 


By Gary Evans 

RIVA GROUP, the supplier of 
electronic point-of-sale equip- 
ment which joined the USM 
last year, reported a 22 per cent 
rise from £l.21m to £L48m in 
pre-tax profits for the year to 
June 30 1989. Turnover 
increased 49 per cent to 

£13.66m_ 

The results included a 
£38,949 loss from Infocare, 
bought in January, but 
excluded Hugin Sweda, Riva’s 
former competitor in the same 
sector which was acquired 
for£3m after the year end. 

In June, Riva warned that an 
unexpected increase in the 
price of Dram microchips - 
used in the production of Riva 
tills - could not be passed on 
to customers. At that time, 
however, prices had come 
down considerably from the 
high levels reached in the early 
part of 1989 and the company 
said yesterday that as expec- 
ted, they had continued to 


said initially it had performed 
reasonably well, but in recent 
months it had under-performed 
and the company saw no pros- 
pect of recovery in the short 
term. 

The closure will Bivalve the 
loss of five jobs. Three other 
executives will be redeployed 
and the accounts will be han- 
dled by other parts of the com- 
pany. 

This autumn the advertising 
industry has been hit by a 
slowdown in expenditure as 
the pressure on corporate prof- 
its and the downturn in con- 
sumer spending has prompted 
many major advertisers to cut 


return to more normal levels 
over recent months. 

After tax of £507,000 
(£423,000) ret earnings per lOp 
share were &4p (7.5p) or 7.9p 
(7p) fully diluted. A final divi- 
dend of 2p was proposed mak- 
ing a total of % for the year, 
on capital increased by Sep- 
tember’s rights issue. 

Mr Tom Milne, chairman, 
said 1990 would see the integra- 
tion of the respective busi- 
nesses, together with unifica- 
tion of the marketing 
strategies and product ranges. 

A new family of Epos prod- 
ucts would be introduced 
which Mr Milne said should 
dramatically enhance Hugin 
Sweda’s business capability 
and he believed this should 
give Riva a major platform to 
expand in Epos throughout 
Europe in the next decade. 

Mr Milne said important 
decisions had been taken to 
reduce significantly the large 


budgets. The problems have 
been compounded in the fimm-- 
cial advertising sector by the 
weakness of the stock market 

Yellowhammer made pretax 
profits of £2.7m on sales of 
£62.4m to the year to March 3L 
Yellowhammer Financial was 
expected to have provided 3 
per cent of its forecast billiags 
this vear. 

Mr Burdett said Yellowham- 
mer had yet not noticed a 
reduction in expenditure by 
existing clients, but it was con- 
cerned by the slowdown in 
new business prospects and 
was less confident than a cou- 
ple of months ago. 


cost base within Hugin Sweda. 
A major step had been the 
decision to close headquarters 
in Stockholm and London and 
relocate these activities to Bol- 
ton. 

The board was undertaking 
a critical review of Hugin 
Sweda’s operations in each 
country with the objective to 
make each one profitable in 
1990. 

Mr Milne estimated that in a 
fall year Hugin Sweda would 
contribute over £80m to group 
turnover and he added that it 
was planned to restore Hugin 
to profitability in the first half 
of 1960. It incurred a pre-tax 
loss of £l-9m in 1988 on turn- 
over of £110m, but since then 
its loss -making US operations 
had been sold. 

In order to make the year 
ends of Riva and Hugin Sweda 
compatible, the group said it 
was phgupfng its finanHal year 
end from June to December. 



Renold achieves 74% rise to £4m 


Price rises peg Riva to 22% gain 


Half Year Progress Report 



Six months to 

30 September 

Six months to 

1 October 

Yeartc 
1 April 


1989* 

1988- 

198$ 


£ minion 

£ million 

£ million 

Turnover 

1,271.0 

1,153.0 

2,496.0 

Trading surplus 

64.1 

57.1 

151.8 

interest payable 

3.1 

2.8 

6.9 


61.0 

54.3 

144.9 

Investment income 

503 

35.0 

92.2 

Profit on ordinary activities before tax 

1113 

89.3 

237.1 

United Kingdom tax 

21.0 

17.4 

44.7 

Overseas tax 

15.4 

12.5 

273 

Profit on ordinary activities after tax 

74.9 

59.4 

164.9 

Minority interests 

Profit on ordinary activities 

2.4 

2.0 

4.5 

attributable to the company 

123 

57.4 

160.4 

Extraordinary items 

0.5 

2.5 

35.8 

Ordinary dividends 

73.0 

59.9 

196.2 

1st Interim 

14.7 

12.5 

12.5 

2nd Interim 

— 

— 

29.1 

Earnings per share before extraordinary items 

16.2p 

12.8p 

35.9p 


‘Half year figures unaudited. 


' The Chairman. Mr. GARRY WESTON, reports: 

The profits before tax for the period at £1113 million show an increase of 25 per cent when 
compared with the £893 million reported last year. After providing for a marginally lower rate of 
taxation, and minority interests, earnings per share increased by 26 per cent to 16.2p. 

Worldwide sales increased by 10 per cent to £1,271 million and the trading surplus earned 
thereon by 12 per cent to £64.1 million. 

In the United Kingdom, sales increased by 10 per cent to £826 million, and trading profits 
by 9 per cent to £38.9 million, which under present trading conditions and the pressure on mar- 
gins in the basic industries in which we operate, must be considered satisfactory. Our manufac- 
turing divisions made a solid start to the year, but our retail operations in Northern Ireland faced 
severe competition and profits there did not achieve the budgets set 

Overseas sales of £445 million and trading profits at £25.2 million showed increases on the 
year ago results of 11 per cent and 17 per cent. Currency realignment had the effect of increasing 
sales by some £10.0 million and profits by £0.6 million. George Weston Foods in Australia again 
showed further growth, increasing sales and profits by il per cent and 14 pier cent respectively 
despite the below budget performance from its New South Wales bread operation. Australian 
results have been convened at AS2.10 to the £1. 

Group investment income increased by £15.3 million, or 44 per cent, to £50.3 million, 
which mainly reflects the substantially higher rate of investment returns obtainable. The sale of 
our investment in The Gateway Corporation in June only marginally affected the level of invest- 
ment income for the half year as that company's final dividend was not paid. The surplus arising 
on the disposal of this investment amounts to some £89 million and will be added to extraordi- 
nary items in the profit and loss account for the year. 

As stated in our 19S9 annual report, profits on property sales are now included in trading 
profits. These were marginal in the period under review. 

In spite of anticipated further heavy pressure on margins in the second half of the year, we 
are confident that the profit growth for the group can be maintained to achieve a satisfactory 
profit performance for the year. 

At the Annual General Meeting, I announced that it was my intention to recommend a 
dividend increase of IS per cent from 2.Sp to 3.3p per shore. 1 am pleased to confirm that at a 
Board Meeting today the directors declared a first interim dividend of 33p per share (1988 - 
2.8p) which, together with the associated tax credit is equivalent to 4.4p per share (1988 - 
3.7 3 p). This interim dividend will be paid on 6 March 1990 to shareholders on the register at the 
close of business on 2 February 1990. 

Associated British Foods pic 

Weston Centre, 68 Knightsbridge, London SW1X 7LR 


NFC holders vote on future direction 


By Michael Ska pinker 

SHAREHOLDERS who think 
the board has got thing s wrong 
usually have two choices. They 
can stand up and say so at the 
annual meeting, where their 
misgivings are likely to be dis- 
missed with varying degrees of 
civility. Or they can sell their 
shares. 

Sir Peter Thompson, chair- 
man of NFC, the transport and 
distribution group, believes 
shareholders should be inti- 
mately involved in form plating 
corporate strategy. 

Earlier this year he asked 
Mori, the polling organisation, 
to send questionnaires to all 
42,000 shareholders asking 
them where they thought the 
company should be going. 

The company, formerly the 
National Freight Consortium, 
carried out a similar exercise 
in 1983, the year after the gov- 
ernment sold the organisation 
to its employees. 

Last February, NFC was 
floated on the Stock Exchange, 
although employees and their 
families continue to dominate 
the share register. 

Only 26.6 per cent of share- 
holders responded to the Mori 
survey. Sir Peter argued, how- 
ever, that this was a healthier 
response than it seemed. Fami- 


lies consisting of several share- 
holders tended to send in one 
response between them. Larger 
shareholders were also more 
enthusiastic in their 
response. 

Shareholders, whether 
employees or outsiders, were 
in favour of increasing the 
group’s international activities. 
Nearly 60 per cent of those 
replying said they thought 
international operations 
should account for half or 
more than half of NFC’s prof- 
its. Last year. 23 per cent of the 
group’s £90.4m operating profit 
came from its overseas compa- 
nies. 

Sir Peter said that the enthu- 
siasm for overseas business 
was relatively recent. When 
NFC was privatised, employees 
were more wary about expand- 
ing abroad, he said. 

Over 40 per cent of share- 
holders wanted NFC’s non- 
transport activities to be 
strengthened. The group owns 
Pickfords Travel and is also 
involved hi property develop- 
ment. 

Another 20 per cent wanted 
to diversify into new areas of 
business. The most popular 
areas for diversification were 
leisure, recreation and enter- 


tainment. 

Even in an organisation as 
democ ra tically run . as NFC not 
all shareholders are particu- 
larly well-informed. Some 
wanted to diversify into prop- 
arty, travel and road haulage. 

Employee and outside share- 
holders did not agree on all 
issues. They differed on 
whether NFC should make 
large acquisitions which might 
dilute employee ownership. 
Institutional shareholders were 
■happier about a dilution of 
ownership than employees 
were. 

The institutions were also 
more enthusiastic about NFC 
making political donations, 
with 42 per cent in favour and 
33 per cent against. Overall, 
however, shareholders were 
strongly against political dona- 
tions, with 81 per cent saying 
they were opposed to than. Sir 
Peter thought this was “some- 
what surprising in that NFC 
-and its growth came out of a 
political decision.” 

What all shareholders 
wanted was an employee direc- 
tor on the NFC board. Employ- 
ees were strongly in favour, 
and even institutions sup- 
ported it What was surprising, 
Sir Peter said, was .that share- 


holders had decisively rejected 
the idea at the company’s AGM 
in 1985. 

He did not know what lay 
behind the change. He noted, 
however, that the government 
had strongly opposed the Euro- 
pean Community's Social Char- 
ter, with its proposals for 
employee directors. “But here 
are the owners of the business 
saying we think it's a good 
idea.” 

. The results of the poll will 
now be .discussed with groups 
of shareholders. The board will 
fixed put a lbng-tenh strategic 
plan to the AGM in Blackpool 
in February. 

The process might seem 
long-winded, but Sir Peter said 
he would recommend it to any 
company - even those which 
do not have a large number of 
employee shareholders. “You 
want a lot of inputs. You want 
to know what the owners 
think,” he said. “It surprises 
me that more companies don’t 
do it." 

He thought that exercises of 
this sort might persuade City 
Institutions to take a longer- 
term view, although he con- 
ceded that his own view on 
this score might be a little opti- 
mistic. 


Edinburgh firm to specialise 
in dealing for institutions 


By James Buxton, Scottish Correspondent 


A NEW stockbroking firm has 
been set up in Edinburgh to 
execute share deals for institu- 
tional clients. 

Roderick Sutherland & Part- 
ners claims to be the first Scot 
tish-based firm to specialise in 
this field, des pite t-hp fact that 
Scottish institutional investors 
and fund managers manage 
about £80bn-worth of funds. 

The new firm is exploiting 
the fact that since the demise 
of the trading floor of the Inter- 
national Stock Exchange in 
London and its replacement by 
screen-based trading there is 
no need for stockbrokers han- 
dling large institutional orders 
to be based in London. 

Roderick Sutherland & Part- 
ners has been founded with 
£Im in equity raised by its 
management, four external pri- 
vate investors and Meridian 
Bancorp, a US hank based In 
Reading, Pennsylvania, which 
has taken a 22.5 per cent stake. 
Meridian has assets of $12bn 
and sees the investment as a 
means of taking advantage of 


the globalisation of financial 
markets. 

Mr Roderick Sutherland, 
chief executive, was formerly 
responsible for equity trading 
at Ivory & Sime, the Edinburgh 
fund management company, 
where he became convinced of 
the opportunity for a Scottish- 
based stockbroker dealing on 
behalf of institutions. 

The fund managers and life 
offices based in Scotland nor- 
mally use London-based bro- 
kers for their equity transac- 
tions. 

Although Scottish-based 
stockbrokers such as Bell 
Lawrie and Allied Provincial 
have departments dealing with 
institutional clients, the bulk 
of their business is with pri- 
vate clients. 

The new firm, which began 
trading last month, will not 
restrict Us trading to Scottish 
clients and will deal in interna- 
tional securities. It will have 


access to the floor of the New 
York stock exchange via a sat- 
ellite-linked private line, where 
a US securities company will 
deal on its behalf. It will also 
be able to execute deals in 
Europe on behalf of US clients. 

Roderick Sutherland & Part- 
ners is not Initially offering 
research services, and when it 
does so it will provide them 
through a separate company. 

“We might invest in a 
research organisation of the 
kind that is emerging from the 
fragmentation of the UK secu- 
rities industry, but as a minor- 
ity shareholder," Mr Suther- 
land said. 

Mr Ken Brown, manag i ng 
director and formerly a direc- 
tor of stockbroker Panmure 
Gordon, said: “If this succeeds, . 
a lot of other people could do it 
in other parts of the UK. Over- 
heads are much cheaper and 
we are next door to tile cli- 
ents." 


Amber Day 

Mr Philip Green, the chairman 
of Amber Day Holdings, told 
the AGM that in spite of gen- 
eral retail gloom, he was 
looking forward to better 
interim profits this year. 

The company was currently 
looking at various acquisitions, 
and the downturn in the high 
street would be to its benefit, 
he added . 
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NATIONAL 


£ 200 , 000,000 

Floating Rate Notes 
Due 1990 

Interest Rate: 
15.25% per annum 

♦ 

Interest Period: 

6 November. 1989 to 
6 Febmary.1990 

♦ 

Interest Amount per 
£5,000 Note due 
06.02.90: £19249 


Interest Amount per 
£50,000 Note due 
06.02.90: £1,921.92 

♦ 

Agent Bank 
Baring Brother* & Co. Limited 


NOTICE 

to the holders of the outstanding 
U.S. $75,000,000 3ft per cent 
Guaranteed Bonds 
due 1993 of 

Inspectorate International 
Finance N.V. 

(a company inomparstod under the 
laws of the Netherlands Antilles) 
NOTICE IS HEREBY GIVEN to 
the holders of the above Bonds 
that, at the Meeting of such 
holders convened by the Notices 
published in the Financial Times 
md the Luxemburger Wort on 5th 
Ortobet 1989 and held on 27th 
October, 1989, the Resolution set 
out m such Notice was duly 


GtaKSaereiweg 5, 

3000 Berne, 
Switzerland. 


7Vi November. 1989 J 


v< .-- >. ,- t • -v L V* iT>. • 

B a s I e S tp c fe Ex c h a rige- News, 
a riia jotfSwiss exchange informs: 


New trading hours for. Swiss securities and.' 
.'warrants 8.30; a.m. -2 p.'ra. GMT (minimum. 
' For ttirther. information call 0 041 6123 05 5 5 ’ 


Cost reductions cut URS losses 


Reductions in general and 
a dminis trative costs helped 
URS International Inc, the 
Delaware-based programme 
and project management com- 
pany, reduce interim pre-tax 
10$6es from $892,000 to $730,000 
(£464,000). 


The USM -quoted company, 
which reported losses of$10.2m 
in the previous 12 months, had 
contract revenue of $5.49m 
<S4.34m) in the first half of 
1989. There was no tax charge 
($34,000 credit) and the loss per 
share thfa tim e was 4 cents. 


BOARD MEETINGS 


Th« fallowing companies hove notUhrf Carta 
at board mawJngs to Bia Stock Exchange. 
Such meetings are usually held far the pur- 
pose of considering divtoonds. Official indica- 
tions ant noi available as to whether nw 
dividends am Interims or finals and the sub- 
dluMens shown below are baaed mainly an 
last year's tfenaufifas- 


TOOAY 

GH InB, German Smelter Compe- 
nlee, Henderson Administration. Hughes, 
Parkland Tevtlle, Tla Rack. 

Nan*- Tiger Oats. 


nmniwnt 


Bra Industries 

blocks Leisure . 

BuJgift [AFJ 

Chamberlain A Ml — 

Dunhlil — . 

Glamor . 


Greano, King 

London American Venturas ■ 

Sainsbury M) — — — — 

rinort- 

Benson Group — 

irwicts Sound — 

MSG Group __ — — -■ 


Nov. 29 
Ho*. Id 

NOV. 7Z 

Nov. V 
No *. IS 
No*. 9 
Doe. 0 
Nov. 10 
NOV. 8 

Nov. 10 
Nov- 13 
Dae. 4 
Nov. IS 



SPONSORED SECURITIES 
» “ jusisaa r — ™ ^ „ 

2UJ 149 Barton Grom (SEJ it, JJ * 

125 103 Bartoe Group Cr. Pref. SE3..ZZ J 03 0 S 7 158 

123 77 BrvTfdwfaBte ™ « ' 

110 105 BnmMllCom.Pttf UK 2 ! , 77 68 

309 285 CCL Grasp Ordinary ££ ° “■* 

176 US CCL Creep 11% Com.Prcf .J^T. m £ *'! 3-6 

225 140 Carta Pk SO n 2 tl 83 

no 109 Cato 7.5% tafcsa ' no 2 ,1? 36 

iJ o ; : : 

145 55 Jackson Gran (SO ° ® ? ^ M 

322 261 M uttl house PtVlAmsSO 287 36 3 - 5 11-9 

W 365 Scrotum S ® “ ° « 5i> 

300 270 TortofA.CalWe..™'.’.'.^ ^ ■* “ ? 5 0 8.9 

117 100 Tarta,ACalW,C-.P«#Jr“' L» „ ** 31 

122 80 Tuvian HoWl89s(US*IJ_~ m ? “ 7 8.8 

ISO 106 Ualstnn Europe Con* Praf J" ica ! JJ 3 4 8-6 

395 355 Veurlw, On* QU.UI 363 2 ’ 3 « - 

370 323 VILSYtaba.. ^ * 22 0 *4 M 

m dBlt “"j" lotto rates of ISA 01 

IZESSEZ arnSSISrS Si ^ *»"'.< a co. 

CrinvvDc &. Co. Limited ~ 

77 Mansell Stmt, London El 8AF 77 KianseU&I^t b‘.°? ed 

Telephone 01-488 1212 K- UmdonE! fiAF 

Member gfTSA. RH M Tdephone 01-488 1212 

■“* Mc ml»crfTI«lSE&.TSA 
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Aitch to cut borrowings via restructure 


By Andrew Hill 

AITCH HOLDINGS, the 
clothing designer and m amifa c - 
turer, is to restructure its 
operations in an attempt to 
bring borrowings down by 
nearly £6m — from wore than: 
twice shareholders’ funds to 
about 50 par. cent 

The group, which also fore* 
cast a return to pre-tax profits 
in. the year to November-SGi is 
aiming to raise £&8m with an' 
offer of shares at 25p each, 
against yesterday’s unchanged 
closing ptice of 26p. 

The offer - on the basis of 
about 41 new shares for every 
100 bald - will increase the 
number of -Aitch shares in 
issue by about 36 per 


] 

cent 

^ A further film will come 
from a. management buy-out of 
Press wafe, Aitch’s garment 
packing, storage and distribu- 
tion subsidiary. Negotiations 
are also at an advanced «?fc » ge t 
according , to Aitch, for the dis- 
posal of two properties, which 
would reduce gross borrowings 
by a further £2.4m. 

- At the same time, Aitch, 
which was formed last year 
through a reverse takeover of 
M union Brothers, is infamBpg 
to buy Flamingo Group, which 
designs and distributes knit- 
wear, woven garments and 
T-shirts, for up to £3.5m. 
partly funded by the share 


offer. 

Mr Hairy Rogers, Aitch’s 
chairman and chief executive, 
said reducing the burden of 
interest charges was the high- 
est priority for the group and 
played down the possible 
impact of a weaker 1 retailing 
climate. 

“I wouldn't get too carried 
away about that People have 
still got to buy clothes” he 

said yesterday. 

Aitch is forecasting pre-tax 
profits of more than £500,000 in 
1388-89, after interest charges 
of £L4m, compared with a loss 
of £1.4m in the 14 mnnihn to 
November 30. 1988. 

After the Pressware disposal. 


Aitch aims to concentrate on 
the design, manufacture and 
distribution of fashion wear. 
Mr Rogers said the acquisition 
of Flamingo and its XYZ Cloth- 
ing Company subsidiary would 
add new clients, helping Aitch 
to broaden its customer base, 
which already extends from 
high street boutiques to mail 
order c o mpani e s . 

He added that the group 
would now up financial 

reporting and consolidate its 
existing operations. 

“But if something does come 
along that is irresistible and 
we can buy at a good price, I 
would go forward and buy 
again.” said Mr Rogers. 


Platon back in black with £165,000 


By Jane Fuller 

PLATON International, the 
USM-traded instrumentation 
company, has returned to 
profit after two loss-making 
years. 

In Oue six months to Septem- 
ber 30, the pre-tax profit was 
£165,000 compared with a loss 
of £134,000 In the same period 
Of 1987-88. 

Turnover was reduced to 
£2 .Mm (£2. 77m) through the 
sale of poorly performing busi- 
nesses. . 

The recovery follows the 
company's return to its core 


activity - selling instruments 
which measure and control the 
rate of flow of gases liq- 
uids through pipes — after an 
unsuccessful foray into elec- 
tronics and telecommunica- 
tions. 

A deficit of £957,000 in 
1987-88 prompted Platon to cut 
costs, including shedding 20 
per cent of its staff, and to sell 
property and loss-making busi- 


Early this year, it raised 
£1.28m via an open offer. This 
helped to reduce gearing from 


140 per cent In March to 115 
per cent 

Mr Edwin Monger, finance 
director, said the proposed «afe 
and leas eb ack of the Basings- 
toke headquarters, for which 
planning permission had been 
obtained for an extension, 
could wipe out the debt which 
stood at £L8m at the end id 
September. 

A surge in sales had also 
played a role in the turnround, 
he said. 

.The increase in turnover on 
continuing activities was 


nearly 13 per cent fix the six 
months, while profits had mul- 
tiplied from only £14400. The 
value of orders had increased 
to ffw. 

With subsidiaries in France, 
West Germany and Belgium, 
the company planned to 
expand its European sales and 
distribution network. At pres- 
ent roughly 20 per cent of turn- 
over gamp from overseas activ- 
ities, he said. Earnings per 
share were Z2p compared with 
a loss of 3.4p. Again there is no 
fateHm dividend. 


Merlin in profit after 
Australian reorganisation 


MERLIN INTERNATIONAL 
Properties is back in the black 
with pre-tax profits of just over 
£lm for the year to June 30 
1989, after revealing a pre-tax 
loss of £2.48m at the halfway 
stage. 

In the preceding year the 
company made profits of £&lm 
before tax. 

The problem in the year 
under review has been with 
reorganisation costs mid asset 
disposals In Australia! 

There was also a high non- 
recurring tax charge of £146m 
(£72,000) which left losses per 
share of 13.7p (earnings of 
18.7P). . 

. Mr Peter JevanS, chairman, 
said that the completion of the 


Australian asset disposal pro- 
gramme would mean that the 
group had achieved its objec- 
tives of lessening its exposure 
to uncertain Australian market 
conditions and reducing the 
borrowings and overheads to 
achieve acceptable on-going 
gearing during a period of high 
interest rates. 

The board was confident 
that it had now overcome its 
problems and could look for- 
ward to rapid growth and a 
profitable future. 

Turnover rose 70 pm- cent to 
£33Mm (£19.73m) but operat- 
ing profit fell from to 

tl .ftnn. 

A final dividend of 2p (4p) is 
proposed. 


ABB Kent takes control 
of West German group 


By Andrew Hill 

ABB KENT (Holdings), one of 
the world’s hugest manufactur- 
ers of flow meters, has bought 
control of a West German 
maker of water meters for 
nMItUm (£3 47rn) rash. 

Rarlter this year ABB TTonf 
55 per cent of which is owned 
by ASEA Brown Boveri, the 
Swiss/Swedisb engineering 
group, expanded into Spain 

With a V.10- 4W1 rash gry pricifinn 

The group haa now hew ghf: 
51 per cent of Andrae Leon- 
berg. which makes water 
meters and related electronic 
accessories near Stuttgart and 
also owns an assembly plant in 


Singapore. 

Andrae Leonberg sharehold- 
ers are to keep a minority 
interest of 25 per emit in the 
combined business, and ABB 
Kent will have a buy-out 
option of DM8m which it can 
exercise before the and of 1332 . 


Philips & 
Drew builds 
stake in 
Ferranti 

By Hugo Dixon 

PHILIPS & DREW Fund 
Management has built up a 
stake of about 5 per cent in 
Ferranti International Signal, 
the defence electronics group. 

The stake, to which Philips 
& Drew has added during the 
past few weeks, makes the 
fund management group one 
of Ferranti’s largest sharehold- 
ers. The only other share- 
holder with a stake of an 
equivalent size is thought to 
be Guardian Royal Exchange. 

Philips & Drew would not 
comment officially. However, 
privately an executive said the 
company saw Ferranti’s shares 
selling cheaply and decided to 
add to its stake as a pragmatic 
investment 

The group has not yet 
formed a firm view on what 
the best Industrial solution for 
Ferranti's problems would be, 
although it will have an influ- 
ential voice in the outcome. 
The defeoce electronics group, 
which is the victim of a £215m 
alleged fraud, is examining 
various ways of shoring up its 
financial position. 

A full takeover by British 
Aerospace and Thomson, the 
French electronics group, is 
considered to be the most 
likely outcome. However, Fer- 
ranti is still talking to a num- 
ber of other potential suitors 
about deals that fall short of a 
complete takeover. 

Drayton nay rise 

Drayton Consolidated Trust 
had a net asset value of 700p 
at September 30, a 17 per cent 
rise on 600p previously. Net 
revenue was £5.2m (£4.5 lm). 
Earnings were I5.0lp (I3.03p) 
and the final dividend is 
U25p to make 15p (l3-2p). 


Concert party controls 29.6% 
stake in Conrad Continental 


CAIRD 


GROUP PLC 

Rtgitundm Scotland No. 10344 


RIGHTS ISSUE OF 35,560,754 7p (NET) CONVERTIBLE CUMULATIVE 
REDEEMABLE PREFERENCE SHARES 2009 OF lOp EACH 
AT lOOp PER SHARE 

Application lm been made to the Council of The Stock Exch a n ge for the above 
m ent io n ed see nrities to be admitted to the Offi ci a l I Ji t. Listing Particulars rdaring 
to the Convertible Cumulative Redeemable Preference Shares 2009 arc available in 
the Extd statistical service and may be obtained during nramal b usi nes s hours 
up to.and including 9 November 1989, from- The Stock Ex c han ge Company 
Announcements Office, 46-50 Finsbury Square, London EC2A 1DD. Copies off the 
Listing ftucticuhus will be available for collection during normal business hours on 
any weekday (except S a t u rday s and public holidays), up to mid mri tiding 
27 November 1989 from: 


Caird Group PLC 
33 Sekfade Street 
T nnAliff B C1R flHrt 


National yt anamf 
Bank PLC 

New Issues Dcputnut 
PO Box 33 

153/157 Commercial Bead 
London El 2DB 


County NatWeat Limned 
Dnpczs Gardens 
12 Thrqgm urtan A vomc 
London BCZPZES 


Itdoc»not c oa «fame n»awit«tion«piliB|iriiticaBmbM*afcrarpm m— yaac^hi 
7 Ntmanher J989 


By Clay Harris 

MR AMER &ODANI, a director 
of Manchester United football 
club, is the leading shareholder 
in a concert party which has 
increased its stake in Conrad 
Continental, a supplier of fash- 
ion accessories and leather gar- 
ments, to 29.63 per cent 

The investors said they 
p lann ed to expand Conrad’s 
core businesses and td expand 
into financial services and lei- 
sure. 

Through Liechtenstein- based 
West Anglia Establishment. Mr 
Midani has a financial interest 
in 2.02m of the more than 
3.11m shares held by the con- 
cert party. 


THE following changes in 
company share stakes have 
been announced recently: 
Abtrust New Dawn: Pinewest 
Nominees has acquired 1.73m 
ordinary, lifting its total hold- 
ing to 3J3m (10.45 per cent). 

BHH Group: Target Financial 
authorised unit trust is benefi- 
cially entitled to 1.87m ordi- 
nary (5 £2 per cent), registered 
in the namp of Midland Bank 
Trust Company. Target Life 
Assurance is beneficially enti- 
tled to 400,000 ordinary (1.12 
per cent), registered in the 
name of Midland Rank Trust. 

C aspen Oil: The Bank of 
England Pension Fund has 
acquired 450,000 ordinary and 
now holds 2A6m (6.1 per cent). 

Domestic & General Group: Mr 
Howard James, director, dis- 
posed of 40,000 ordinary (059 
per cent) at 255p per share, 
reducing his total stake to 
364591 (558 per cent). 

Frogmore Estates: Markheath 
Securities has acquired 35,000 
ordinary to lift its holding to 
9.2m (23.1 per cent). 


Among the other members 
are Mr Andrew Crewe, a Con- 
rad director who assumes 
responsibility for garment and 
retail activities; his brother, 
Prof Ivor Crewe, the TV elec- 
tion night pundit; and Mr Nigel 
Burrows, Mr Midani's fellow 
director and shareholder at 
Manchester United. 

Mr Burrows has joined the 
Conrad board as a non-execu- 
tive director. Mr Michael Edel- 
son, another member of the 
concert party, will be an execu- 
tive director. Mr David Samu- 
els and Mr Brian Samuels have 
resigned from the board. 

Lord Barnett, the former 


SHARE STAKES 


Gibbs & Dandy: Hanover Nom- 
inees hold, on behalf of Mars 
Security. 389,107 non-voting A 
ordinary (6.18 per cent). 
Greyfriars Investment Com- 
pany. Target Equity authorised 
unit trust is beneficially inter- 
ested in 700,000 ordinary (10 
per cent). 

Keystone Investments: Equita- 
ble Life Assurance Society has 
acquired 100,000 ordinary to 
bring its total holding to 1.05m 
(736 per cent). The shares are 
registered in the names of 
Equitable Life (900,000) and 
University Life Assurance Soci- 
ety (145,200). 

Kleinwort Overseas Invest- 
ment Trust Kleinwort Benson 
Investment Trust ha£ disposed 
of lm ordinary (1-34 per cent), 
reducing its total holding to 
8.96m (11.17 per cent). The 
shares are registered in the 
nam e of Frank Nominees. 
Leisure Investments: Ritz Pal- 
ace of Varieties acquired 
100,000 ordinary at 40p per 
share, bringing its total stake 
to 11.27m (733 per cent). 

MMT Computing: NM Life has 
purchased 85,000 ordinary and 
now has a notifiable interest of 


Labour minister, remains non- 
executive chairman. Mr 
Midani, who owns 15 per cent 
of Manchester United, is not 
joining Conrad’s board at pres- 
ent 

Conrad, formerly Top Value 
Industries, had a market value 
of £9.4ra at yesterday's closing 
price of 71p, up lp. In the six 
months to June 30, it reported 
pre-tax profits of £303,000 on 
turnover of £5A5ra. 

The latest activity in its 
shares follows the sale of a 
10.87 per cent stake by Mr Max 
Lewinsohn, former deputy 
chairman of Dominion Interna- 
tional. 


913,130 (8.73 per cent). 

Normans Group: Danae Invest- 
ment Trust has acquired 20.000 
5 per cent cumulative prefer- 
ence shares (19.05 per cent). 
Oceana Consolidated: Mr DHS 
Howard, director, acquired 
5,000 ordinary at 39p per share 
and 10.000 ordinary at 4-lp and 
now holds 1.9m (24.3 per cent). 
Park Food Group: The Johnson 
Foundation, a charitable trust, 
has acquired 2^00 ordinary at 
230p per share. Mr Peter John- 
son. managing director, is a 
trustee. 

Polypipe: Mr K McDonald, 
director, has acquired 50,000 
ordinary (0.07 per cent) at 160p 
each. His total beneficial hold- 
ing is 21.27m (31.45 per cent). 
Singer & Friedlander. AN Solo- 
mons. AGO Walker and LA 
Coppel, directors, have each 
acquired 29,470 ordinary at 65p 
per share. J Hodson, director, 
is interested in said shares as a 
potential discretionary benefi- 
ciary under the employee trust 
Options have been granted 
over a total of 1.71m ordinary. 
Figure includes option over 
238,095 ordinary granted to J 
Hodson. 


NOTICE OF REDEMPTION 

EPF (Illinois Power Finance) 
Company NXE 

Guaranteed by THinois Ftaweg Company 
US. $100400,000 

12&% Guaranteed Debentures Ehxe 1992 
CUSIP 449803 AB1 
ISIN US 449803AB13 

Notice is hereby given that IPF (Illinois Power Finance) Co m p a n y NJCl has deded to 
redeem ail of its outstanding Guaranteed Debentures Due 1992 (the “Deben- 


On December 1, 1989. the Debentures wfll become due and payable at the 
Price, and interest thereon shall cease to accrue on and after said date. 


New 


York office of Bankers Trust Company 88 
By Wainf 

Bankers Trust Company 
Corporate Trust and Agency Group 
123 Washington Street 
NewTfork,] 


By Mall: 

Bankers Trust Company 
Corporate Trust ana Agency Group 
Post Office Box 2579 
Church Street Station 
New fork, NT 10008 



London. Bankers Trust GmbH in Frankfort am Main, Swiffl Bank Corporation in 


de Benelux S. AJ in Brussels or Benque Indosuez Luxembourg 1 
Interest accrued from April 1, 1989, to December 1, 1989, will be US. $8343 per U&. 
$1006 Debenture. 

IPF (ILLINOIS POWER FINANCE) OGMBUNY NSC 

October 3L 1939 


If you’re looking 
for bright ideas, 
would you choose 
David or Goliath? 




Size has little to do with brain power in busi- 
ness. Nor with the qualities that separate a 
good bank from a great one. What wins bat- 
tles is creativity, enthusiasm, efficiency and 
standards of personal service. Skills that 
tend to be associated more with a smaller 
bank than with Die bureaucracy of an 
international giant 

Creditanstalt doesn’t rank among the ten 
largest in world banking: but we have 
achieved pre-eminence in Austria. Our 
steadily increasing list of clients has 
chosen us for our abilities, our attitude, our 
geographic strengths and our imaginative 
solutions to their financial problems - not for 
our bulk! 

CREDITANSTALT 

Austria’s leading bank. 

Head office: Schottengassa 6, A- 1010 Vienna, 

Tei. (0222) 531 31/1151, Fax 535 02 03 

London office: 29. Gresham Street, London EC2V 7 AH, 

Tel. (1) 822 2600. Fax (1) 822 2663 

Further offices in Atlanta. Berlin (GDR). Budapest. Buenos 
Aires, Dubai, Hongkong, Milan, Moscow, New York, Prague, 

San Francisco. Tokyo. 
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Europe’s voice, broadcast worldwide 


A phrase Me, frank Barlow; chief executive of the 


Financial Times, used to describe European Business Weekly. 

The programme acquired by the Financial Times as 
first and important venture into broadcasting 

It add re sses the topics and issues of the week from a 
European perspective. Keynote interviews with leaders of state 


and industry are a central feature of the p r ogramm e 

This level of comment and analysis together with die 
importance of die issues covered is what draws over 2 millio n 


of the business community from Stuttgart to Seoul, f rom 
Geneva to Galveston, to use the programme as a regular part of 
their business briefing. 


And what will the FT bring to the party? 



Wen, the European perspective wffl be broadened by 
calling on the experience and expertise of its journalists 
Europe. 


The FFs unrivalled database win enable 


analysis of commercial, financial and 


The FTs financial resources, through its newly formed 
company FT^ TMwjflmeaa increased investment in p rogramm e 
product io n and a coii nnitment to bringing ‘European Business 
\^feddy’ to even greatermmibers 


ofbuanesspeopbinEDBapeand 


around the wodd. 


As we can now say; 


‘No FT .... no TV comment? Europe’s business television 


„, .. . For further infonnatwn cooact Nicbolas Eveiyii, Adveitiseni^ Director, FTTV, Number One Southwark Bridge, London SE1 9HL. Tfelzffl S73 354L FaxOT 573 30S1 

EuropeanBusmcss Weekly is Noadcast on Soper Channel tbrn^hoot Europe m Sondes ai 6 pm and Wslnesdaysai K)pm, on Gibraltar TV sodTUri&h TV, on the Financial News Networic in thaUS, aq Sinteraatiasal auimet sod is the W 0 (]d’& leading bosiiKsx hotels. 



















FT LAW REPORTS 


Littlebrook nomination was made in time 


THE MATHRAKI 
Queen's Bench Division (Com- 
mercial Court): Mr Justice 
Evans: October 28 1989 

A SELLER'S nomination of 
cargo in a pro-1988 Uttlebrock 
oil futures chain was notified 
“three working days before 
the end of the delivery period" 
if. notified before midnight 
London time three calendar 
working days before the end of 
that period; and there was no 
trade custom or practice which 
implied a contractual term 
that notification was to be 
made before dose of normal 
office hoars at 5 pm. 

Mr Justice Evans so held 
when giving judgment for the 
plaintiff seller, Vital SA, on its 
claim against the buyer, Phi- 
bro Energy SA, for repudiation 
of a futures oil sale contract In 
the Littlebrook market 

HIS LORDSHIP said that the 
case was concerned with chain 
contracts for the safe and pur- 
chase of future cargoes of high 
sulphur fuel oil complying 
with what were called the “Lit- 
tlebrook” specifications. 

On October 16 1987 Vrtol con- 
tracted to sell 20,000/25,000 met- 
ric tons of the Littlebrook prod- 
uct to Phibro for delivery cif 
“during the period November l 
to 15 1987” at $103 per metric 
ton “basis cif Littlebrook." 

The terms of the contract 
were not in any standard form. 
Clause D provided “Sellers to 
give the buyers minim um 
three working days notice of 
nomination ..." 

The cargo nominated was 
loaded on board the MathrakL 
There were 31 contracts in the 
chain. Vital received a nomina- 
tion from its sellers at 1658 
London time on November 10, 
and passed it on to Phibro by 
telex timed 1730/1732 the same 
day. 

Phibro rejected the notice. It 
contended that the rejection 
was justified on the ground 
inter aha that Vital failed to 


give “ minimum three working 
days notice of nomination'* as 
required by clause D. 

The issue was whether the 
-nomination was in time. 
November 10 was a Tuesday. 
The notice was sent and 
received after 1700 but before 

midnig ht 

_ Vital contended the nnmina. 
turn was valid because it was 
given before midnight on 
November 10, leaving three cal- 
endar working days before the 
end or the delivery period. 

Phibro said that on its true 
construction or by reason of 
implied terms, the contract 
required notice to be given 
before 1700, which was the end 
of the working day. 

The suggested implied terms 
were ( 1 ) that a notice given 
after 1700 London time was 
deemed not to be given until 
0900 the next wor king da y, and 
(2) that three working days 
meant three 24 hour days from 
the time the notice was given, 
excluding any calendar days 
which were not working days. 

Thus, it was argued, the 
three working days from 0900 
on Wednesday, November 11 
ran to 0900 on Monday Novem- 
ber 16 (by excluding Saturday 
and Sunday), which was out- 
side the delivery period. 

In the Vancouver Strikes case 
[1963} AC 691 the House of 
Lords held that “working day” 
normally meant a calendar day 
which was a day of work as 
distinguished from a holiday. 

That was different from a 
“conventional" day which 
might mean a 24 hour period 
running from a particular time 
on one day until the same time 
on the next. 

It was also different from a 
“working day" if used to mean 
the part of a calendar day dur- 
ing which work was done. 
“Normal office hours" in Lon- 
don could be expected to be 
limited to 9am to 5pm. 

On the express terms of the 
contract the meaning of “three 
working days” was clear. It 

iroarnt three witmrtar wo rking 


days, as the House of Lords 
held In a different context In 
the Vancouver Strikes case, and 
as Vital contended. 

The alleged implied terms on 
which Phibro relied arose 
“from customary practice 
adopted and accepted" in the 
Littlebrook market, or were 
"customs of the market," or 
were necessary in order to give 
business efficacy to the con- 
tract 

It frequently occurred that 
nominations were made, 
received and acted on after 
1700 London time. The evi- 
dence therefore did not support 
a contention that a 1700 dead- 
line was necessary to make the 
contracts work. 

The real issue was whether 
the evidence established a cus- 
tomary practice or custom of 
the trade. Both Vital and Phi- 
bro were active traders in the 
oil market generally and were 
recognised players in the Lit- 
tlebrook market. Neither was 
ignorant of its trade practices. 

In those circumstances, the 
question was whether there 
was a “uniform . . . practice 
so well-defined and recognised 
that contracting parties must 
be assumed to have had it in 
their minds when they con- 
tracted” (see Fox-Bourne o Ver- 
non 10 TLR 649). 

In that sense “customs of the 
trade" meant usages tacitly 
incorporated in the contract on 
the ground that the parties 
must be presumed to have con- 
tracted with reference to such 
customs (Scrutton on Charter- 
parties 19th ed art 9). Phibro’s 
witnesses said that by “custom 
of the trade" at October 1987, 
nominations under Littlebrook 
contracts must be made 
between 0900 and 1700 London 
time on a working day. A later 
nomination was deemed to be 
received only at 0900 the next 
working day. 

Vitol's expert witnesses 
denied that any such custom 
or trade practice at any 

material time. 

The mere existence of those 


divergent opinions enabled 
Vital to submit that the alleged 
practice or usage did not exist. 

That contention bad consid- 
erable force, but the court pre- 
ferred to base its conclusion 
that no such usage did exist on 
wider grounds. 

All the witnesses agreed that 
trading in fuel oil futures on 
littlebrook terms began in late 
1986/early 1987, and had devel- 
oped since then. There were 
now standard terms for Little- 
brook fuel oil contracts, pub- 
lished by Anro Oil Ltd. 

The proposed Anro terms 
published in November 1987 
defined “working day" as a 
0900 to 1700 calendar day Lon- 
don tin’ll*, but provided a ’Tail- 
safe machinery” by which if no 
timely nomination was made 
by 1700 on the last applicable 
working day, the seller was 
allowed until 1800 on that day 
to confirm it had a valid con- 
tract for the purchase of fuel 
oil on terms corresponding to 
the on-sale. 

In December 1988 a formal 
edition of Anro’s conditions of 
S,i| p was published. The fail- 
safe mechanism was contin- 
ued, extended until 2000 on the 
last applicable working day. 

The failsafe provisions 
reflected a possible inequity 
resulting from the imposition 
of a strict 1700 deadline. With- 
out them a purchaser might 
receive a n omina tion seconds 
before 1700, so that he had 
iwgiiffioM*n» time to pass it on 
as seller. 

The failsafe provisions 
allowed him to confirm he had 
made the necessary contrac- 
tual arrangements, even it his 
actual nomination was late. 
Without it individual members 
of a chain risked being 
squeezed in that inequitable 
way whenever the market 
price of the oil fell below con- 
tract prices. 

The evidence generally 
showed that when a nomina- 
tion was received after 1700 
London time, the buyer 
accepted it under protest, then 


passed it on to bis buyer. 

If it was not accepted by the 
eventual buyer some form of 
compromise was negotiated, 
because it was usually in all 
parties’ interests that the con- 
tracts should be performed. 
The present dispute arose 
because, it was said, the end 
buyer was in financial difficul- 
ties, which no doubt explained 
why it took advantage of a 
large foil in the market 

That did not seem to be the 
stuff of which an established 
trade practice was made. 

Apart from a general recog- 
nition of 1700 as the close oT 
normal office hours, the pic- 
ture was one of traders work- 
ing into the evening, accepting 
and giving notices for as long 
as they were in their offices, 
with considerable uncertainty 
as to what their l egal rights 
and obligations were if a nomi- 
nation was received and passed 
on after the “official" close of 
business. 

An additional reason for 
declining to hold there was a 
custom of the alleged kind, was 
that the practice, if there was 
one, did not extend to any fail- 
safe provisions. When the Anro 
terms were adopted, they 
included the safeguard against 
possible harsh consequences of 
a rigid time limit applying to 
all the contracts in a chain 
That suggested that a time 
limit without the safeguard 
was not acceptable to traders 
at the material times. 

Phibro failed to establish the 
implied terms on which it 
relied. The express terms of the 
contract permitted a nomina- 
tion until midnight November 
10 . 

Phibro wrongly repudiated 
the contract. Vitol accepted 
that repudiation, and was enti- 
tled to recover damages. Its 
claim succeeded. 

For Phibro: Stephen Tomlin- 
son QC and Richard Southern 
(Clifford Chance) 

For Vitol Midtael Dean QC 
and Stephen Rutile (bice & Co) 

Rachel Davies 

Barrister 
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Winning calls for many qualities, not least shrewd judgement. 
50 docs choosing a watch. Which b> why so many winners ch^vwc 
Longjnes. Combining elegance with super- accuracy, the outstanding 
Longines Conquest VHP (\fery High Precision) is probably die most 
advanced watch in the world. A watch made for winners, in every field 
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ART1FICIAL&SYNTHET1C FIBRES INC. ADANA-TURKEY 

has been serving the textile industry, both in Turkey and abroad, 
since 1968 and hoping to serve you too, in future. 

SASA is a versatile polyester manufacturer including: 

★ Raw-white and polymer-dyed staple fibres and tops 

★ Polyester P.O.Y. (Pre-Oriented Yam) 

★ Raw-white and polymer-dyed filament yams 

★ Raw-white and dyed textured yams 

★ Twisted filament and textured yams. Also fancy yams 

★ D.M.T. (Dimethyl Terephalate) 

★ Filament - Grade Polyester-chips 

★ Bottle-grade P.E.T. Chips 

★ Polyester Non-woven for beddings, geotextile and industrial 
usages. 

★ P.E.T. Bottles & Jars 

EXPORTS: SASA has regular and happy clients in: W. Europe, 
Middle-East, Africa, North America, Eastern Europe and Far-East 

60% of SASA’s production is exported to 30 countries throughout 
the world. 


~ S '•! W'.' :» .< - '.V 


A A ^ 


•S- ■ 


ArA" ... ■ " A-AAAA'zAA’ iA- ’j. ' 

. - ''-'-A- 


WAAAA 


- w--- 


u - v- ... ■ 


d-m. 




mm 




„ 






■:vr 


as- 




-At 




nsn 




m 










wS 


A?: 


Am, 


'.g&c*; 




ij4v £ 












vsh 














X 


it:?? 


m 
















•-rjii 






*!s -vrCt ■ 






mm a> 






£W’ 


^ l V 


At 






(k 




. X m. ■ 


X 


- 


■ 


V’-' 


■sae 




m 

■M 


J? 


Plant and Head Quarters Address; 

SASA Artificial and Synthetic Fibres Inc. 
P.O.Box: 371, Adana/Turkey 
Phones: (71 ) 280776 - (71 ) 280898 
Fax: (71)281066 

Tbc 63880- 63892 adsaTR(PBX) 


Llason Office in UJL: 

EXSA (UK) Ud. 29, Marytebone Road 
LONDON NWI5JX 
Phone:01 -4873989 
Fax:01-4875179 
Tbc:265805exsauk-g 
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COMMODITIES AND AGRICULTURE 


Chilean mine strike threat 
sparks copper supply fears 


MINERS AT Chuquicamata, 
Chile’s largest copper mine, 
have voted to strike if the mili- 
tary Government passes a con- 
troversial law that reorganises 
the management of Codelco. 
the state-owned copper corpo- 
ration, Renter reports from 
Santiago. 

Mr Darwin Bustamante, 
president of the Copper Work- 
ers' Confederation, said miners 
at Codelco's three other mines 
would vote today on possible 
strike action. 

The proposed legislation 
would limit the powers of 
future civilian presidents. The 
military is due to relinquish 
power in March. 

Mr Bustamante said Chuqui- 
camata ’s 8,000 miners would 
ignore a national security pro- 


LM 8 WAMMOU 88 STOCKS 

(Change during weak ended last Friday) 
tonnes 


CODELCO IS the world’s biggest copper producer and has the 
capacity to produce about 850,000 tonnes of refined * “PP®*® 
year, or roughly 10 per cent of the non-communist worlds 
supply, writes Kenneth Gooding. Mining Cmwonden L 
The prospect of a stoppage by Codelco s 22,000 employees has 
already started to influence activity on the London Metal 
Exchange. Traders said yesterday that there was a general 
reluctance- to sell copper short not only because of possible 
problems in Chile but also because the supply situation remains 

relatively tight. _ r __ 

However, the copper price came under pressure after the LME 

reported that stocks in its warehouses had risen last week by 
13,000 tonnes to 96,950 tonnes - an increase more s u bs t antial 
than many traders had expected. 

Both copper for immediate delivery and three-month metal fell 
by £31 a tonne yesterday to close at £1,638 and £1,63&50 a tonne 
respectively. 


Aluminium 

-2250 to 48.050 

Copper 

+ 13,000 10 96.950 

Lead 

-1,100 to 27.775 

Nickel 

+ 516 to 3.030 

Zinc 

-775 10 67275 

Tin 

+ 2266 to 6.435 


vision banning strikes at their 
mine. 

“We will strike anyway, 
because the nation's interests 
are at stake,” the laour chief 
said. 'We call on the military 
junta not to pass this law and 
allow Congress to debate it in 
March," he said. 

The law would also decen- 
tralise Codelco’s management, 
giving the state company's 
four divisions more power to 


mak e decisions. 

It would limit Codelco’s 
operations to copper mining 
and let the Government privat- 
ise its service areas, in particu- 
lar the power generating 
plants, Mr Bustamante said. 

The opposition coalition, 
which was expected to win 
general elections in December, 
said it would support the min- 
ers' strike action to stop the 
law from being passed. 


Venezuela’s oil quota setback 


By Steven Butler 

VENEZUELA HAS failed in its 
efforts to have a substantial 
portion of its liquid hydro- 
carbon production classified as 
condensate, rather than as 
crude oil, under definitions 
agreed by the Organisation of 
Petroleum Exporting Countries 
for the purpose of assigning 
production quotas, according 
to the Middle East Economic 
Survey. 

Out of the 208,389 barrels a 
day of production that Vene- 
zuela sought to keep out of its 
quota, 193.723 b/d will now 
have to be included within 
Venezuela’s official quota, 
unless Venezuela is able to 
appeal successfully to Opec 
ministers. 

Should the appeal fail, 
Venezuela would have to 
reduce production in order to 
stay within its assigned Opec 
quota. 

However, resolution of the 
issue is unlikely to be quite so 


simple because the disposition 
of the condensate production 
issue could condition Vene- 
zuela's response to proposals 
for a reallocation of production 
quotas at the conference of 
Opec ministers scheduled for 
25 November. 

Iran proposed in late Septem- 
ber a reallocation of produc- 
tion quotas that strongly 
favoured the big Gulf produc- 
ers. giving Kuwait and the 
United Arab Emirates sharp 
increases, while maintaining 
roughly level proportionate 
shares for Saudi Arabia, Iran, 
and Iraq. 

Indonesia, Algeria, Nigeria, 
and Venezuela would each 
have to sacrifice market share 
under the plan. 

The attraction of the plan 
was that by satisfying 
demands of Kuwait and the 
UAE for more production, 
stronger prices and thus 
higher revenues would result 


for all Opec members. How- 
ever, if Venezuela were to have 
to cut production, the plan 
might hold few attractions for 
it 

There have been some 
suggestions that Venezuela 
might be granted an exemption 
on its condensate production 
in order to draw it into the 

plan. 

It is still unclear whether 
efforts to revamp Opec's 
much-violated quota system 
have much chance for success, 
whatever Venezuela does, par- 
ticularly since the UAE has 
apparently given no firm indi- 
cations that it would stick to 
any quota. 

However, fundamental com- 
promises among Opec mem- 
bers are rarely achieved in 
advance of formal meetings, 
the preparation for which usu- 
ally involves taking up inflexi- 
ble stances to strengthen bar- 
gaining positions. 


Saudi find eases light crude worries 


By Steven Butler 

A DISCOVERY of light, 
low-sulphur crude has been 
made in in the centre of Saudi 
Arabia, according to the Saudi 
Arabian Oil Company 
(Aramco). 

The discovery is the second 
this year in the Kingdom of 
light, sweet crude and raises 
the possibility that the decline 
in availability of this type of 
crude oil may in future years 
not be as severe as many 
industry experts expect 

Currently, Saudi Arabia 


exports mainly heavier, high 
sulphur crudes which have 
lower yields of valuable light 
petroleum products such as 
petrol and diesel fuel than 
North Sea or Texan light 
crudes. High sulphur crudes 
are also less valuable. 

With US production in rapid 
decline, and North Sea output 
expected to fall by the middle 
of the 1990s. refineries have 
been anticipating a round of 
expensive investments needed 
to handle a heavier slate of 


crude runs. 

In addition to Saudi Arabia, 
Venezuela has also recently 
made large discoveries of light 
crude oiL 

The Saudi discovery is at 
Dilam. 75 km south-east of 
Riyadh, where a test well 
flowed at 4^00 barrels a day. 
Tests are to be undertaken in 
the coming months to estimate 
the reserves in the area. The 
earlier Saudi discovery was in 
the central region at Al- 
Hawtah. 


Another 
5-year term 
agreed for 
jute pact 

JUTE PRODUCING and 
cons umin g countries have 
approved a new five-year Inter- 
national Jute Agreement to 
succeed an existing one that 
expires in 1991, reports Reuter 
from Geneva. 

Essentially the same as the 
old one, it is designed to help 
jute meet tough competition 
from synthetic fibres by pro- 
moting its use and its quality 
and providing information to 
mak e the market more trans- 
parent 

One of the only innovations 
is a decision to promote jute as 
environment-friendly, because 
it is a renewable resource and 
is biodegradable. 

The pact does not provide for 
market operations to stabilise 
price or supply, as do some 
commodity agreements. It was 
approved under the aegis of 
the UN Conference on Trade 
and Development (Unctad). 

Mr Kenneth Dadzie, the Unc- 
tad Secretory-General, told del- 
egates jute should be promoted 
on humanitarian grounds since 
it was a source of livelihood for 
tens of millio ns of very poor 
people. 

In spite of competition from 
synthetics, Mr Dadzie per- 
ceived "a general feeling that 
.prospects are not as bleak as 
they appeared before and there 
Is even a cautious note of 
optimism that efficiency may 
be improved and new products 
and markets will be found 
to revitalise the jute economy.” 

Jute is used in sacks, carpet- 
backing, wallpaper and other 
products. The crop's resistance 
to floods makes it particularly 
suitable to be grown in Bangla- 
desh, the largest exporter. 
Other large exporters are 
India, China, Thailand and 
Nepal 

The current five-year pact, 
agreed in January 1984, was 
extended for two years to 
January 8, 1991. Hie new one, 
once it is ratified during 1990, 
will take effect on January 1, 
1991, and can be renewed for 
two successive two-year 
periods. 

Conference organisers were 
encouraged by the Soviet 
Union’s active participation in 
the discussions, as it is the 
largest importer but Is not a 
member of the current pact. 

"They (the Soviets) are giv- 
ing very strong signals that 
they will become a member of 
the next agreement,” said the 
conference president, Mr Rob- 
ert Van Schaagen of the 
Netherlands. 

The current agreement has 
26 consumer members account- 
mg for half of the world's jute 
imports, including the US, 
Japan and the European Com- 
munity. Its five producer mem- 
bers represent 99.6 per cent of 
net exports. Conference organ- 
isers said it was impossible to 
say how many would join the 
new pact 


Uganda blends tea with technology 

Julian Ozanne on mechanised efforts to revive a war-tom industry 


A T FIRST sight it looks 
like a huge, square, 
orange and silver box 
rolling silently through the 
gently sloping bright green tea 
gardens glistening under the 
Ugandan sunshine. 

Then, as it approaches, it 
begins to look part tank, part 
lawn mower, . part vacuum 
cleaner. This 12 foot high, 
$250,000 tea harvester, which at 
its peak can pluck up to 20,000 
kg of tea a day, may not be 
aesthetically pleasing but in 
Uganda the introduction of 
mechanisation is transforming 
a tea industry decimated by 15 
years of war, Instability and 
economic mismanagement 
In the face of a severe labour 
shortage and a desperate need 
to rehabilitate the tea sector to 
boost exports and earn vital 
foreign exchange the Ugandan 
Government has become the 
first in Africa to give the 
go-ahead to mechanisation. 

There is a revolution brew- 
ing in the tea industry,” said 
Mr Geoff Williames, manag in g - 
director of Williames Hi-Tec 
International, an Australian 
company which has designed 
and manufactured the heavy 
duty tea harvesters being used 
tn Uganda. This country may 
be behind in tea now but in the 
future they will be a leader. 
They are turning their disad- 
vantage of labour shortages 
into an advantage.” 

The company that has pio- 
neered the introduction of 
mechanised tea harvesting in 
Uganda is Mitchell Cotts, a 
British company whose for- 
tunes in this fertile lush East 
African nation reflect those of 
the tea industry itself. 

In December 1972 the 2^00 
hectares of tea estates belong- 
ing to Mitchell Cotts was 
expropriated by former Presi- 
dent Idi Amin. The estates 
were handed over to govern- 
ment bodies, with the excep- 
tion of the most profitable 
estate at Kiamara which Amin 
kept for himself 
In 1973 tea production 
reached an all-time peak of 
25m kg but throughout the 
1970s it fell dramatically as a 
result of war. neglect, short- 
ages of foreign exchange to 


Ugandan Tea 
Production 
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maintain the factories and lack 
of technical expertise. 

When Amin was ousted from 
power six years later produc- 
tion had slumped to L8m kg. 

Mitchell Cotts returned to 
Uganda and negotiated a joint 
venture for the return of the 
estates under the Toro Mltyana 
Tba Company, In which the 
Government holds 51 per cent 
of the shares. 

The estates were in a dia- 
bolical state. The factories had 
been looted and the machinery 
absolutely shot, and the tea 
bushes had g ro wn into 20 foot 
high tea trees. Only 10 per cent 
was in production,” Mr John 
Lockhart Smith, managing 
director of the company, 
remembers. 

Between 1981 and 1985 the 
slow and arduous process of 
rehabilitation and clearing of 
the estates took place. By 1985 
national production of made 
tea had reached 5.6m kg prov- 
ing a powerful economic 
™Tim for the continent it is 
much earner to destroy produc- 
tion than it is to rebuild it 

Output slumped again to 
3.2m kg during the turbulent 
war- torn period of 1985-86, 
when two governments were 
overthrown, and has remained 
feiriy stable ever since, record- 
ing 3.6m kg in 1987 and 3.3m kg 
in 1988. 

Labour shortages have con- 
tinued to dog the industry. In 
the past the estate sector tradi- 
tionally relied on migrant 
labourers from Rwanda and 
Burundi, something which is 


TEA prices in London fell for 
the second week in succession 
yesterday in sympathy with a 
sharp decline at the Mnn/Kayg 
auction, where many teas were 
withdrawn, writes David 
Blackwell. The London 
medium price was I38p per 
kilogram* compared with ISOp 
a fortnight ago. However, the 
strong fundamental factors 
underlying the market had net 
disappeared, London analysts 
said. This year’s world crop 
was expected to be 40m kilos 
down on last year, and the 
Soviet Union remained very 
active in world markets. 

politically unacceptable today. 
Ugandans themselves prefer to 
form their own land for food 
crops than work on estates. 

“Its common sense for Ugan- 
dans,” said Mr Lockhart Smith. 
“In a country which is under- 
populated and which has a 
massive surplus of fertile land 
why work for an estate when 
you can grow food crops for 
internal consumption which 
are inflation proof” 

In 1982 Mitchell Cotts pre- 
pared a prototype harvester 
and tested it in neighbouring 
Kenya, an experiment cut 
short by the luddite opposition 
of unions and the Government 
in Kenya, where land short- 
ages arid rural unemployment 
predominate. 

But there was enough suc- 
cess to encourage Mitchell 
Cotts to develop four harvest- 
ers for use in Uganda. It was 
only with great reluctance that 
the company recently accepted 
the machfngg manufac- 
tured by Williames Hi-Tec 
suited their needs better. 

There are now five harvest- 
ers working the Mitchell Cotts 
estates and the company hopes 
to buy another five when fin- 
ancing can be arranged. Hie 
results of w witwwiMHm have 
been impressive. 

At Mityana estate, where 
mechanisation was introduced 
earlier, in July this year 50 per 
cent dT green leaf production 
has been mechanised. At the 
estate office the increased 
yields are chalked on the 
blackboard: one field shows a 


growth in yield per hectare 
from 124 kg to 1.095 kg after 
five plucking rounds since 
July- 

The cost per kilogram of har- 
vesting has also reduced by tee 
machines, which are designed 
for precision plucking with 
variable cutting heights to 
ensure only two leaves and a 
bud are picked. For the very 
top end of the market, how- 
ever, Mr Lockhart Smith- con- 
cedes that hand plucking will 
have to continue. Although for 
Uganda, which generally pro- 
duces medium to good teas for 
blending, mechanisation is 

ideal 

The Government is estimat- 
ing that tea production will 
rise to 7£tn kg this year which, 
with buoyant international 
prices, will provide a desper- 
ately needed alternative source 
of foreign exchange to coffee. It 
will also help marginally to 
cushion a severe balance of 
payments crisis in the face of 
depressed prices for coffee, 
which last year accounted for 
97 per cent of export earnings. 

Tea experts say that in three 
years Uganda’s production 
could rise to 30xn-40ra kg. But 
fundamental problems will 
have to be addressed first In 
the smallholder sector, which 
accounts for half of the coun- 
try’s total 20,009 hectares of 
tea, all production must be 
sold through the Uganda Tea 
Growers' Corporation. Often 
leaf is left uncollected and 
formers are paid late. 

Plans to transfer UTGC oper- 
ated factories to the private 
sector are still on the drawing 
board and to stimulate produc- 
tion much work remains to be 
done rehabilitating factories, 
rural feeder roads and trans- 
portation and strengthening 
extension services. 

The estate sector is much 
freer in terms of marketing but 
is constrained by lack of capi- 
tal «n<t labour. 

But with mechanisation and 
the Government’s commitment 
to devaluation and privatisa- 
tion most tea experts believe 
Uganda’s tea industry, racked 
by 15 years of instability, is 
poised for a major transforma- 
tion. 


Sugar market ‘due for upward jolt 9 


By David Blackwell 

THE SUGAR market could 
experience the kind of upward 
jolt it needs to break through 
the seemingly impenetrable 
14-5 cents a lb barrier “at any 
time." according to E.D. & F. 
Man, the London trade house. 

Raw sugar, fundamentals are 
now far more constructive 
than they were at the 
beginning of the 198&88 sea- 
son, Man says in its latest 
sugar report 

The drawdown in world 
stocks since 1985/86 has 
already reached 4J5m tonnes, 
and another year of significant 


supply shortfall is expected. 

Large Soviet purchases, the 
decline in Brazilian exports 
and an increase in thp demand 
from toll refiners has left the 
market with an inadequate 
supply- 

ini Hal forecasts for Hw> mm. 
ing season suggest that both 
China and the Soviet Union 
will be back in the market For 
the third year running China 
has suffered from bad weather 
and a falling acreage, while the 
Soviet Union has both very low 
stocks and a sugar-beet harvest 
vulnerable to delays and frost 


In addition, raw sugar sup- 
plies to the US are still below 
requirements, and another US 
quota Increase may be inevita- 
ble. 

AH these factors, plus the 
greater affinity of speculators 
with the raws market result in 
a price volatility which can 
“lift values out of their long-en- 
dured range" <13 to 14£ cents a 
lb), says the report 

Meanwhile, “We all continue 
to await the ever imminent 
whites purchases of India, Tur- 
key, Iran, Iraq, Egypt and a 
host of other countries.” 


Pakistan plans 
gold relaxation 

PAKISTAN IS to relax 
regulations on gold imports, 
allowing gold to be brought 
into the country without a 
license so long as it is trans- 
ferred through the state-run 
National B ank of Pakistan, 
reports Reuter from Islama- 
bad. 

APP, the official' news 
agency reported a government 
official had said liberalisation 
was agreed In principle by the 
Economic Coordination Com- 
mittee of Prime Minister Bena- 
zir Bhutto's cabinet to with the 
country’s drive against gold 
smuggling. 


WORLD COMMODITIES PRICES 


LONDON MARKETS 

NICKEL prices closed down on the 
LME yesterday, alter recovering from 
13-month lows set in Ihe morning after 
news of a 516-tonne rise in LME 
warehouse stocks last week. 
Shortcovering helped the afternoon 
rally, but the market retains ils bearish 
chart pattern. Cocoa prices were 
slightly down. The market ignored the 
International Cocoa Organisation's 
forecast of a 1989/90 surplus of 203.000 
tonnes (against 302,000 tonnes last 
season). Gill and Dutius has already 
forecast a world surplus of 231.000 
tonnes in 1989/90 against 314,000 last 
bme. On the BFE freight futures held 
above the 1,700 points barrier In the 
important January and April contracts 
on renewed interest in the grain freight 
market, dealers said. Suggestions last 
week that the Soviet Union could soon 
be back in the market for grain still 
underpinned values. 


SPOT MARKETS 

Crude 08 (per barrel FOB) 


+ or- 

Ducal 

51 6.254.35* -.025 

Brent Blond 

S1B-90-8.05W +.025 

W.T.I (I pm est) 

S20.0CMl.IOw -.065 

08 products 



(NWE prompt delivery per tonne CIFt 

+ or- 

Premium Gasoline 

3185-187 


Gas OH 

3184-186 

+ 2 

Heavy Fuel OH 

599-101 


Naohtha 

5184-165 

+ 1 

Petroleum Arg us Estimates 


Other 


+ or - 

Gold (per troy 02 )+ 

538825 


Silver (per troy 0:1^ 

524c 

-2 

Plnwium (per troy oil 

3488 75 

-4.0 

Palladium (per troy oz) 

S 1 J 6.10 

-0.75 

Aluminium (free nurkot) 

S172S 

-to 

Copper (US Producer) 

H9*t-i26e 

+ 1 * 

Lead (US Producer) 

402c 


Nickel (troo market) 

4GOC 

-10 

Tin (Kuala Lumpur market) IS.OOr 

+ 0.14 

Tin (New York) 

329.5c 

- 1.0 

Zinc tUS Prime Western) 

78 ^C 


Cattle (live weighllt 

114.79P 

+ 1 . 20 * 

Sheep (dead wulghQt 

160. 97p 

+ 27.8* 

Pigs (live welghi)t 

90.31 P 

-2.35’ 

London daily sugar (raw) 

13832V 

• 1.8 

London daily sugar (while) S39£2v 

-12 

Tote and Ly<e enport price 

£3462 

- 2.0 

Barley (English food) 

El 12.0 

+ 1.0 

MaLre [US No. 3 yellow) 

£17625 


Wheal (US Dark Northern) 

£l232Sy 


Rubber (spot)ty 

S6.7SP 

+ 850 

Rubber (DoClty 

5&25p 

+ 025 

Rubber (JanlV 

60.250 

+ 025 

Rubber (KL RSS No < Dec) 224.5m 

- 1.0 

Coconut oil (Philippines® 

S480.0V 

+ 10.0 

Palm Oil (Malaysian® 

5312.5 

+ 2.5 

Copra (Philippine*) If) 

3310 0 


Soyabeans (US! 

£170.0 


Colton “A" Index 

84.00c 

-0.05 

Wootiops (64s Super) 

596p 



£ a tonne unless otherwise staled, Priionce/kg. 
c-cants/lb. r-rlnggit/kg. rOd. x-Oct/Dec. Wan/ 
Mar. v -Nov/Doc. w-Doe. j*Jan/FooTMeat Com- 
mission average latsiack prices. ■ change from 
a week ago. tyLondon physical market §C 1 F 
Rotterdam + Bullion markal dose, rtv Malay- 
sian contaftg. 


COCOA 

- London FOX 

E/tonne 

LONDON METAL D» 

MAHON 

(Prices supplied by Amalgamated Metal Trading) 


Close 

Previous 

Hlgh/Low 

Close 

Previous 

Hlgh/Low 

AM Official Kerb dose 

Open Interest 

Dec 

Mar 

Way 

Jul 

718 

723 

721 716 
€92 685 

703 898 

dluatatam. 88 l7% pmttf (5 per tonne) 



Ring turnover 12,026 tonne 

699 

714 

70S 

710 

Cash 1733-8 

3 months 1693-5 

1725-30 

1600-2 

1700/1680 

172841 

1895-6 

1600-701 

32.650 lots 

Sop 

729 

733 

733 729 

Capper, Grade A (C per tonne) 



Ring turnover 34.400 tonne 

Mar 

77 a 

781 

780 777 

Cash 1637-0 

3 months 1638-9 

1886-70 

1880-70 

1846/1640 

1883/1838 

1645-6 

1645-6 

1642-3 

77.646 tots 





ICCO Indicator prices (SDRs per tonne). Dally 

Lead <£ per tonne) 




Ring turnover 44*75 tonne 

price lor Nov 6 60858 (80887) :10 day average 
tor Nov 7 814.87 (819.16) 

Cash 463-6 

3 months 484-6 

4844J 

456-7 

485 

466/452 

484* 

454.595 

4624 

124270 Ms 

COmOt - tendon POX 

E/tonne 

Mcfcel ($ per tonne) 




Ring turnover 708 tonne 


Close 

Previous 

Hlgh/Low 

Cash 9972-10000 

10075-125 

9975 

9000 80 



Nov 

715 

701 

719 705 

3 months 9625-50 

9725-60 

965G/B600 

9800-10 

9600-28 

64)32 lots 

Jon 

886 

682 

683 682 

tta (S per tonne) 




fling turnover 485 tonne 

May 

Jul 

719 

739 

714 

734 

722 714 

741 735 

Cash 7160-200 

3 months 7230-60 

7150-200 

7225-60 

7260/7210 

711030 

721030 

7260-300 

5^*9 tots 

Sep 

Nov 

750 

778 

753 

780 

761 750 

ZJoc, Special Mgh CkadS 

($ per tonne) 



Ring turnover 17,575 tonne 








Turnover 1946 (2831) lots ot 5 tonnes 

ICO indicator prtooa (US cents per pound) tor 
Nov 3: Comp, dally 62.02 (6804). 16 day average 

3 months 1465-8 

1443-6 

1470/1420 

1432-3 

1483-8 

16,144 tots 

z too (S per tonne) 




Ring turnover 2.100 toons 




Cash 1460-80 

144060 

1463 

1466-63 



SUGAR 

- London POX 

t$ per tonne) 

3 months 1405-16 

1410-20 

1415/ 1410 

1406-10 

1425-35 

3,029 tots 

Raw 

Close 

Previous 

Hlgh/Low 

IMECtodog E/S rate: 





0 months: 1X131 

Dec 

Mar 

May 

324.00 
319 60 
314.80 
30840 
297 80 

328.00 

323.00 

317.00 

310.60 

298.60 






322.00 31920 

31660 314.40 

POTATOES - BEE 


C/tonne 

LONDON BULLION MARKS1 


Oct 


Close Previous Hlgh/Low 


Geld (Ane oz) 5 price 

E equivalent 

Dec 

295.00 

29800 

291.00 

NOV 1302 135.0 

Apr 1Q5 l2 196.3 

1300 12 BJ) 
190.0 104.6 


does 

380-380*2 

240*4-2411* 

WMIe 

Close 

Previous 

High/Low 



Opening 

377*2-378 

240-340*2 

Dec 

Mar 

May 

389.00 

38900 

395.50 

39320 

333.50 

39820 

390.00 388.00 

301.00 388.50 

397.00 385.50 

Turnover 291 (281) lots of 40 tonnes. 


Morning fix 
Afternoon fix 
Day’s Wgh 
Day’s low 

379.76 

380^,-381*4 

37712-378 

340302 

340908 

Aug 

Oct 

Dec 

305.00 

381.00 
369 00 

382.50 

371 00 

305.50 302.00 

380.20 377.00 

380.50 370.00 

96YM8MISIM. - B 

PN 

E/tonne 


Close Previous Hlgh/Low 


Colas 

S price 

C equivalent 


Turnover Raw 1727 (2290) lots ol 50 tonnes. 
White 756 (630) 

Parra- White (FFr per tonne); Dae 2*50. Mar 
2460. May 2510 Aufl 2600. Oct 2435. Dec 2345. 


Jun 


141.00 141.00 


Turnover 0 (5) lota of 20 tonnes. 


CRUDE OH. - IPS 

5/ barrel 


Close 

Previous Hlgh/Low 

Dec 

10.87 

18.65 

19.13 16.95 

Jon 

1056 

1045 

18.88 18.56 

Fab 

1030 

1630 


IPE Index 1603 

10X32 


Turnover 5019 (7517) 

CAS OIL - IPS 


S/toruie 


Close 

Previous 

High/Low 

Nov 

18435 

18100 

18460 182.25 

Dec 

179 JS 

178.75 

180X30 177.75 

Jan 

175.25 

17000 

178X30 174.00 

Feb 

170.25 

108.50 

171 50 17025 

Mar 

165.50 

162 JO 

107.25 165.00 

Apr 

16075 

156.75 

161.50 16075 

Jul 

157.00 


157.00 


510/lndex point 


Turnover 0672 [6l57)lota of ICO tonnes 


THERE WERE 20.470 packages on after at 
Ihto "Oohs auction, including 2,200 onshore, 
i a para tha Toa Brokers' Association. There 
was less demand ai generally lower levels. 
Assama mat a morn solocOvc enquiry al 
prices mostly 6 -l 2 p below last raws with 
some withdrawals. Airmans attracted fair 
competition bul apart from Iho few brightest 
1009. which remained firm, all other 
descriptions proved Irregularly 5 -JOp tower. 
Cevtans we<e again well s imported but at 
slightly easier rates. Offshore teas were 
quilo roo City absorbed at lower levels. 
Quotations: quality 1B5p (200p). medium 
156p Heap), low medium I36p (!47p). 



Close 

Previous 

High/Low 

Nov 

1697 

1688 

1700 1004 

Dec 

1691 

1870 

1B83 1670 

Jan 

1702 

1894 

1705 1687 

Apr 

1710 

1708 

1710 1885 

Jul 

1420 

1418 

1426 

BF1 

1854 

18S3 


Turnover 364 (280) 

ORAM 

I - sra 


E/tanne 

Wheel 

dose 

P/evtoua 

Hlgh/Low 

Nov 

107X50 

108.75 

107 JO 107 JO 


111.76 

111.20 

111.75 111.45 

Mar 

115.50 

114.90 

115.50 11S25 

May 

118.70 

iiaio 

11670 H8J0 


103.75 

103.00 

10X75 

Nov 

10065 

106.60 


Baby 

Close 

Previous 

Hlgh/Low 

Nov 

105.76 

105.90 

10625 10675 

Jan 

109.35 

106-35 

10920 10920 

Mar 

11X30 

111.95 

11230 112X35 

Turnover Wheat 205 (208), Bari ay 82 (681. 

Turnover tots ol 100 tonnes. 


PKXS - 

■ra 

(Cash Sent ament) [Ukg 


Close 

Previous 

Hlgh/Low 

Nov 

12X5 

129.0 


Feb 

110.0 

110.0 

115.0 

Apr 

116.0 

1165 

115.0 


MapteieaJ 
Britannia 
US Eagla 
Angel 
Krugerrand 
New Sov. 
Old Sov. 
NoWe PUrt 


389-394 

389-394 

389-394 

379-362 

69-90 

89-90 

494.60-50Z.45 


248 -2 49 *2 

2464-249 >2 
246 «i -84912 
246 -249*3 
240-242 
56 VST 
set , -57 
3M, 45-31 9.40 


Turnover to (0) lota ol 3JH0 kg 


SHvor fta 

p/ftne oz 


US ets egulv 

Spot 

332.20 


32X20 


3 months 

344.65 


534.45 


6 months 

356.65 


5*5.15 


IS months 

380.10 


566.95 


TRABSD flfnon | 

AtamMum (967S) Calls 


Puts 

Strike price S tonne Nov 

Jan 

Nov 

Jan 

1600 

136 

116 

IS 

47 

1700 

73 

85 

54 

94 

1800 

32 

33 

112 

IS) 

Capper (Grade A) Cafb 


Pub 

2500 

131 

128 

69 

129 

2600 

B2 

aa 

118 

187 

2700 

47 

57 

182 

254 

Coffee 

Jan 

Mar 

Jan 

Mar 

600 

90 


S 


650 

63 

83 

18 

34 

700 

as 

53 

40 

58 

Cocoa 

Dec 

Mar 

Doc 

Mar 

650 

74 

66 

7 

27 

700 

34 

40 

17 

31 

750 

13 

23 

48 

84 

Breel Crude 

Jen 

Feb 

Jen 

Feb 

1800 

60 


23 


1850 

66 

63 

42 


1900 

34 

41 

70 



US MARKETS 

IN THE METALS, slow, two-sided 
activity continued In the gold, sliver 
and platinum markets, reports Drexei 
Burnham Lambed Copper trading was 
active as the higher LME stocks and 
technical selling weighed on the 
futures. In the softs, commission house 
selling kept sugar prices down. Coffee 
futures rallied 118. basis December, as 
a technical breakout was seen. Cocoa 
trading was slow with prices closing 
unchanged. The livestocks an 
advanced but volume was below last 
weeks sessions. Live hogs posted the 
biggest gains as the February contract 
gained 77. Higher cash prices were 
noted. Moat of the grains finished the 
day lower from scattered selling after a 
lackluster session. Cotton also toll as 
early trade activity kept prices down. 
The energy- complex failed to hofd 
early gains as late day selling added 
pressure to the markets. 


New York 


flOLD XDlrorwinreyoz. 



Close 

Previous 

Hlgh/Low 


Nov 

381.5 

378.5 

0 

0 

DSC 

3833 

381X1 

3844 

381.2 

Jan 

386X3 

38X2 

0 

0 

Fob 

388.3 

386.5 

380.0 


Apr 

332.6 

3894 

3928 

390.0 

Jim 

306J) 

304X1 

307.0 

39CL0 

Aug 

401.0 

388.0 

401.0 

401 X) 

Oct 

405^ 

40X3 

0 

0 

Dec 

38X6 

381.0 

3844 

3812 


PLATBOIM 50 troy oz; Vtroy I 



Gkae 

Previous 

Wgh/lxsw 


Jen 

496J6 

486.4 

4872 

405.1 

Apr 

501.0 

499.7 

6012 

5002 

Jul 

505.5 

5042 

5062 

5062 

Oct 

6103 

509.0 

5082 

5082 

SO.VBI 52W troy OZ; centamoy oz. 


done 

Previous 

High/Low 


Nov 

■au 

522.7 

0 

0 

Dec 

3262 

SSflX) 

ss&o 

9042 

Jan 

529.7 


0 

0 

Mar 

53X5 

637.7 

5402 

6382 

May 

648.4 

6452 

5482 

6432 

Jul 

554X3 

663 4 

5562 

6622 

Sep 

582.4 

661.4 

0 

0 

Dec 

57X6 

6728 

5752 

5732 

Jan 

5772 

5702 

0 

0 


COPPER 2X000 Rm: cents/lbs 



Close 

Previous 

Hlgh/Low 


Nov 

10025 

11220 

10820 

10920 

Deo 

109.60' 

11220 

111120 

W9J0 

CRUDE OIL (light) 42200 US galls S/barraJ 


Latest 

Previous 

High/Law 


Dec 

2007 

2021 

2023 

2022 

Jan 

19.77 

1827 

1920 

19.74 

Feb 

1929 

1ft 08 

19.78 

1927 

%Xjh 

1X06 

19.11 

19.18 

1925 

Juf 

1094 

1829 

1829 

1824 

Aug 

1825 

1828 

1828 

1822 

Sep 

1820 

1820 

1820 

1820/ 

lEADNa OB. 42,000 U8 galls. centa/US galls 


Latest 

Previous 

High/Law 


Dec 

6075 

8012 

0070 

8865 

Jan 

5045 

6978 

6030 

8840 

Feb 

5846 

6682 

6003 

5840 

Mar 

6815 

5827 

6640 

3805 

Apr 

5380 

5382 

5425 

S380 

May 

5195 

5207 

5210 


Jun 

9090 

8082 

5090 


Jul 

0025 

6032 

5080 

8025 


Chicago 


SOYABEANS 5,000 bum to; cemo/aoib bushel 



Close 

Previous 

Hlgh/Low 


Nov 

584/4 

680/0 

570/6 

583/8 

Jan 

577/8 

583/0 

584/4 

577/0 

Mar 

590/4 

594/8 

596/0 

589/4 

M-y 

800/0 

603/8 

805/4 

5B9/B 

A* 

806/4 

610/4 

612/0 

606/8 

Aug 

606/4 

61Q/0 

611/4 

606/4 

ftsp 

503/0 

898 m 

608/0 

593/0 


SOYABEAN OS, 69000 lbs; canta/tb 

ClbN Ptevtous High/Low 


Jan 

Mar 

May 

Jul 


SOYABEAN SEAL 100 turn; S/ton 


1920 

1022 

1020 

1910 

1943 

1926 

1922 

19-33 

1924 

1926 

1924 

10.75 

2021 

2029 

2029 

20.13 

MW 

2060 

2080 

20.40 

2027 

2087 

2020 

2050 

2022 

2075 

2060 

2060 

20.72 

2088 

2070 

2075 


COCOA 10 tonimcSftmes 



Oose 

Previous 

Hlgh/Low 


Dec 

984 

984 

973 

968 

Mar 

976 

973 

982 

972 

May 

sea 

988 

991 

964 

Jut 

998 

097 

1002 

996 

Sep 

1018 

1015 

1023 

1016 

Doc 

1044 

1043 

1040 

1042 

Mar 

wea 

1065 

1080 

1010 



Close 

Previous 

Hlgh/Low 


Dec 

1622 

18X8 

184,4 



1B1 A 

1822 

103-2 

101.2 


1809 

1812 

1822 


May 

1792 

181.0 

181.2 


Jut 

179X3 

1804 

1607 


Aug 

178.2 

1792 

1802 

178.2 

Sep 

1707 

1792 

1802 


Oct 

1703 

1782 

1792 

1782 


-ABE 5.000 tou mbs cnta/5«b busted 


Ctaee Previous Hlgh/Low 


com* “C" 37.5001 UK ceraa/lbs 



dose 

Asvlous 

Hlgh/Low 


Deo 

7024 

7326 

7040 


Mar 

78-31 

7088 

7826 

7X50 

May 

8013 

7X70 

80 .25 


Jul 

82X15 

8070 

8125 

8080 

899 

6425 

82.73 

83.55 

82.75 

Dec 

8823 

85.75 

8520 


Mar 

80.38 

8725 

0 

0 


Dae 

288/2 

240/0 

240/2 

Mar 

241/8 

243/3 

243/2 

May 

246/6 

247/0 

247/0 

Jul 

249/2 

250/8 

250/6 

8ep 

243/0 

243/4 

243/4 

Deo 

288/4 

238/2 

239/4 


238 m 
341/4 
245/4 
249/0 
342/4 
238/2 


WHEAT 5.000 bu min; centa/BOg-bushel 


SIIQAR WORLD •+(■ 112,000 Km; cents/lbs 



Ctosa 

Previous 

Kgft/LOw 


Jan 

14.02 

14.15 

0 

0 

Mar 

UM 

14,52 

14.48 

14-38 

May 

14.16 

14^7 

14JW 

14.12 

Jul 

1X81 

14.00 

1X90 

1X87 

Oct 

1X43 

IX ED 

1X48 

1X40 

Mar 

1223 

1995 

0 

0 



Ctoee 

Previous 

Hlgh/Low 


Deo 

408/0 

40S/2 

407/2 



408/0 

407/2 

4Q8/0 

408/2 

May 

385/8 

386/D 

388/0 

383/4 


365/2 

354/6 

355/4 

353/4 

S0Q 

388(4 

358/4 

381/0 

359/D 


LIVE CATTLE 40000 ibe; 


oenta/lbs 


Ctoao Pfortota Hlgh/Low 


COTTON 09000: centa/lta 


REUTERS (Bosk September IB 1931 - 100) 


Nov 3 Nov 2 moth ago yr ago 


1863.6 16662 18SS.3 186X5 


DOW JONES {Base: Dec. 31 1074 - 100) 


Spot 131.34 131.45 12X82 T 35.35 
Future* 130.14 13020 13028 138.47 



Qogg 

Previous 

Hlgh/Low 


Dec 

7*77 

7X62 

7X30 

74.75 

Mar 

78.46 

7131 

77.10 

7X40 

May 

7X60 

77.96 

77 £5 

7X70 

jul 

76.82 

77.65 

77.35 

7XBO 

Oct 

70XK 

70.75 

70X50 

7000 

Dec 

67.00 

6765 

67X50 

67.00 

ORANOe JUICE 1X000 lbs; emtaribe 


Close 

Previous 

High/Low 


Nov 

129.00 

12990 

12990 

12900 

Jan 

12906 

125.10 

125.05 

12X00 

Mar 

12X30 

ipfiqn 

12X20 

12X06 

g fair 

134.10 

12565 

12X50 

124.00 

Jul 

125.05 

12X86 

125.56 

125X0 

Sep 

125.40 

12X00 

0 

0 

Nov 

124.65 

12620 

a 

0 

Mar 

12X65 

12X20 

0 

0 


Sb IH2L «■« 74,10 

, MJ* 73.77 74,10 7326 

ft 7*2 74.12 73^ 

. 7.20 7027 7120 wm 

Aug 68.45 6925 ££ 

6820 68.70 


68.72 fl&fiS 


MVE HOPS 30200 IB; cam, 


0080 P/wtooa Hlgh/Low 

Coe 47.72 4825 4720 48.70 

47.47 4870 4720 4840 

Apr 44 AT 4329 am nr 

4850 4802 4820 ^25 

•kil 4887 4825 48. /O 4 am 

Aug 4720 4720 47.50 S* 

*322 ex'S ££ 

POBK BBUEB 40200 


Ctoae Prevlo uB Hlgh/Low — 

& “ S3 SiT 


50.50 mhi 


Jter 59.15 99.17 

May 3856 50. 70 a,*, =rzz 

** 57.50 57,43 ££ 

*10 5M7 68,0 ™ “*» 


l; 


I 
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FINANOAE TIMES TUESDAY 1 NOVEMBER 7 1989 


a 


LONDON STOCK EXCHANGE 


Early advance eroded by Wall Street 


FINANCIAL TIMES STOCK INDICES 


wa Staca CoteptaHon 

High Ly mph urn 

89.29 8175 1Z7.4 48. U 

tag) (wa (a'i/33 (yi/7S) 

9959 «w?f> 105.4 50-53 

(150) (19/10) (26/11/47) (3/1/751 

20085 14475 20018 49-4 

(SO) on) (519/89) (26/6/40) 

2342 154.7 7347 435 

( 8 / 11 ) (17/a (15/203) PB/10/71) 

2436.0 1782.8 2443.4 9888 

(S/9) (3/1) (18/7/87) <23/7/84) 

Bwk WO Omt 8 ms 15M0B4 RW ><4- V2& 
Onfctay 1/705 Sold minaal2W5& Baa* MOO 

fr-se wo si/iana. a no ma 

GILT EDGED ACTIVITY 

WcW Nov 3 WW2 

Out Bleed Bargains 855 955 

5-Davaverooo 90.6 92.7 


A bright start to the second leg 
o f the comot trading account 
crumbled rfnHng a difficult 
afternoon equity session as. 
Wall Street's influence yet 


a c-ton* demowatntfkin of the. 
fragile nature of the t/mWoti- 
market at present, the ET-SE 
100-share. Index swung from', 
showing a ao pointe-fckts gain . 
within an hoar of the cffimai' 
opening to a near 4 paints M 
just before the dose. 

The. trials of the previous 
couple of weds appeared to be 
for go tt e n by the market daring 
eany trading which was nadis- 
tutted fry the latest political 
nem Blurts that the Prime 
Minister would retire after the 


WMiRTT 

■TTn i Ww 


oaso-. Hwtt 

■ OmSbMm 

Now 9 ■' Nov 23 

ttovW' Now ai • 

tow Doc 4 


nmrt general election were 
taken calmly, as was news of a 
disappointing bi-monthly sur- 
vey by the I nstitute of Direc- 
tor indicating that confidence 
in the. British econom y has 
fallen sharply over the past 
two months. 

Equities opened with the 
FT-SE almost 10 pnhit ft higher 


,r! ‘r^ 1 
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and moving ahead smoothly, 
albeit in pretty thin trading, 
helped by a confident perfor- 
mance-fay sterling, particularly 
against the D-mark and the 
dollar. Among the best per- 
forming of the top 1 DD shares 
ware properties, said to have 
been well supported amid far- 
ther rumours of prewfMw US 
bid intentions. Pharmaceuti- 
cals also moved ahead early 
on. 

The financial sectors were 
given a fillip by ftu nfi r m ntfaii^ 
that Morgan Grenfell, the mer- 
chant bank where ftaTwp iff 
indosuez has agreed to pur- 
chase the 20.4 per cent 
held by Willis Faber, is 
involved in talks with BZW, 
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fiie investment banking ar m of 
Barclays The news saw 
Morgan shares, give n to boots 
cf extreme rumour-driven vote 
tfHty tn TBfflnt months, move 

sharply blgbw, dr aping oths 
Warjiflnt hanks With them. 

The turning point far the 
market «wnn with, the opening 
of Wan Street The US market 
was npifer pressure from die 
rnrtsflt, awi quickly showed a 
SO points Mon the Dow Jones 
Average, w e ak ene d, according 
to dealers, by a marke t consen- 
sus that IS inte rest rates are 
not about to be lowered, 
together with some disappoint- 
ing th ini quarter figures Dram 
a number of US companies. At 
the close, the FT-SE was &5 
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down at 2169.6, having been 
20.6 higher during the morn- 
ing. Turnover was a meagre 
330.3m shares. 

Mr Bill Smith, equity market 
strategist at Pro-Bache, high- 
lighted the "deteriorating earn- 
ings outlook” in the US market 
and emphasised the anderper- 
formance of the UK equity 
market compared with ite FT 
World Index; “Over the past 
month, the UK has underper- 
flHmed by over 6.7 per cent," 
said Mr ftnith 

There was also plenty of 
interest in Eurodisney where 
official dealings commenced 
yesterday, showing a premium 
of 172p over flotation mice 
Of 707p. 
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Pilkington makes changes 


PILKINGTON GROUP has 
appointed Mr Peter GruuweD, 
group finance director, to suc- 
ceed Mr Geoffrey Dey as direc- 
tor responsible for all of the 
group’s flat and safety glass 
operations outside West 
Europe and North America. Mr 
Hey retires at the annual meet- 
ing in July. Mr Granwell will 
be succeeded as finance direc- 
tor by Mr Andrew Robb, who 
was finance director at P&O. 

Mr Brian Young, chairman 
of PilMngton South Africa and 
joint chie f executive of Glass 
South Africa, to succeed Mr 

■ Mr Anthony Reading has 
been appointed managing 
director of file PEPE GROUP. 
He resigned last June as group 
managing director of Folly 
Peck International after a 
difference of opinion with the 
chairman, 

■ Mr Graham Reid and Mr 
Jack Woodwa rd w ill be joining 
ROBERT FRASER 
NON-MARINE (LMX) as 
executive director and director, 
respectively. Mr Clive Durham 
andMr Julian Slade will join 
newly-formed Robert Fraser 
Marine (LMX) as executive 
directors. Mr Mark 
BedfordRossell joins the new 
company as a director. All . 
were wfih Cameron Richard 

& Smith. 

■ TAYLOR WOODROW 
INTERNATIONAL has 
appointed Mr Bruce Russell 
as a director -hate responsible 
far operations in Malaysia, 


John Paterson as m anagin g 
director cf Pfikington (Austra- 
lia) on his retirement on Janu- 
ary 31 1990. Mr Patrick Far- 
long, chief executive of 
Pflkmgton InBnlatkm, replaces 
Mr Young, and Mr Alan Har- 
vard becomes acting chief 
executive of Pilkington Insula- 
tion. 

Mr Peter datworthy is made 
group financial officer of Glass 
South Africa, of which Mr 
Alan Price remains treasurer 
and secretary until he moves 
to another Pilkington Group 



Brunei and BanjriadBsh. Mir 
Ian Greenwood becomes a 
divisional director, responsible 
■for operations in Australia, 
New Zealand, and the USSR. 
Both are based in London. Mr 
Rod Franks has been 
appointed a divisional directin', 

T Bmafaihig manag in g ifi mrftnr 

of Teamwork Corporation Sdn 
Rhd, resident in Malaysia. 


S Ur Mftf y jiWlwnfat, 
WHtshier Scotland, Mr Dock 
Myers, WHtshier Northern, 
and Mf TMTfct* VIHb, Wt Itchier 
Design and Manageme nt, hav e 
jamed the main WILTSH3ER 


■.THE CONTINENTAL 
ASSURANCE COMPANY OF 
LONDON has appointed Mr 
Eric Allen as extended 
wa r ran ty, underwriter. He was 
marketing director of Domestic 
and General. 


From January 1 Mr Chris 
Hatry (above), director (pen- 
sions), beco mes c hairman of 
LEGAL & GENERAL UNIT 
TRUST MANAGERS and a 
director of Legal & General 
Investments. He Is m w re M 
by Hr Robin Phipps who was 
director of information 
systems in life and pensions. 


■ MUNOPAL GENERAL 
INSURANCE has appointed 
Mr Robert J. Slaughter as a 
director and assistant general 
manager, and Hr Edward J. 
White as an assistant general 
manager. 


■ Hr Alan Stuart has been 
appointed projects director, 
DAVID HICKS 
INTERNATIONAL. Mr John 
Simpson becomes contracts 
director. 
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« MrBinryN.Boii^itMihas 
■i been appointed a director of 
PIEKI& HOLLAND 
(UNDE RWRI TIN G AGEN CY). 
Ha is deputy underwriter of 
Non-Marine Syndicate 1142. 


■ Hr Tim DJL Clarke has 
been appointed director, 
j* investment res earch ( banking), 
at KTTCAT & ATTKEN. 

« INTEGRAL TECHNOLOGY, 
part of toe Third Wave Group, 
has g ppnfT rt wrt Mr Andrew 
Pitt-Pladdy to the board. 
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PARAGON GUARANTEED FUTURES FUND 
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Your profits: 
potentially unlimited! 

Your initial capital: 

guaranteed! 


nvestmg in the world of Futures and investment managers, John Govett & Co. Limited. 
m Options can produce massive profits - but The funds will be allocated to four top specialist 
m the risks are equally high. futures investment managers selected for their 

^ Now, the Paragon Fund T - su If rior tradc I ^ ord . s “ d differing investment 

incorporated in Jersey - offers you the chance of ! P , * es - “ a “mbmation designed to reduce your 
gainirig a spectacular return from the Futures nsk. and maxmnse your potential rewards, 
and Options markets - without the risk of losing On a purely hypothetical basis, if you had 

your original investment invested $25,000 in a similar fund using these 

— four managers six years ago, our calculations, 

Reduce your risks, & maximise your returns using average performance data, indicate that 

We have arranged that a major ** agE ^ ate Performance would have 

i i i '.nZ. * mcreased your capital to well over $125,000 

by the end of June 1989. 


Reduce your risks, & maximise your returns 
We have arranged that a majoi 


we nave arranged mat a major 
international bank will guarantee that at 
the end of six years you will receive at 
least your initial investment back. 

What’s more, you will have a monthly 
opportunity to encash your holdings 
during the Fund’s life, although of 
course this will affect the terms n A T> A 
of the guarantee. A A K r 



Call for a Prospectus today 

For a prospectus giving full details 
of the Paragon Fund, return the coupon 
. . ... ~ ^ today, or preferably call us in 

* e PARAGON Jersey 0“ (05*4) 70142, or fax us 

of the guarantee. r/lNTUlWiN on (0534) 67946. But hurry, 

Paragon’s investments are because you can only invest in the Fund 

supervised by leading City of London FU N D until 1st December 1989. 

The Pstsgoa Infotmatioa Centre, PO Bax 443, Ordnance House, 31 Pier Rood, Sl Hcfict.Jeracy. Chamad Idandt 

FiompcifimiKzbmtpunitaad;miematrmmdtdrfllKmli^HaaiarffiituawUtJutibexaktrfAefiadcaaJaUatinaesrise. 


PLEASE SEND ME A PROSPECTUS FOR THE PARAGON FUND 


Mr Kenneth Dibben (above) 
has been appointed group 
ri i a tin ia n and Hr fan David- 
ain finance director of KALA- 
MAZOO. Mr Dibben was a 
non-executive director, and 
succeeds Hr Tran Gamier. Hr 
Davidson was chief accoun- 
tant, aid mm wd* Mr Geolfrey 

Braithwaite who continues as 
an executive director and com- 
pany secretary. 


%% 

I- ^ 


■ ._ riruicim ' 

( To: The Paragon Information Centre, PO Box 443,. Ordnance House. 31 Pier Road, St HeKer, Jersey, 

Channel Islands. Tel: (0534) 70142 Fax: (0534) 67946 Telex: 4192075 

| Name N 


I Address Telephone 


> 

Facsimile Telex > 


I Tha i nveaiuLiii product b not a r rc o gnarri fund under the UK Ffamdal Service* Act intended to be a pnaaoi i on in countries where it a unlawful in promote or sell the 
1988 and ae pv im wl li- gfelarin n; and ic «« rwngnrtgrf or registered many other country, product. App&catkms may only be mart* wH accepted on the h»<it of the prospectus of 

L riw adwtseatodt k not « Induoemeai to subscribe for shares in the fim± k k nm the fund. This product is not for snk to US citizens or residents. . 
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ft unit trust information service 


I Current Unit Trust Prices are available on .fY CRylhm- jjjg. 

Unit Trust Code Booklet ring the FT Cityline help desk on OT-a 25 - 2 i 28 
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X 191 2 X 06 23.46 

1 U 3 llhJ 123 te 

^ 7^1 

137.0 108.4 1133 
1 X 46 1267 1307 

UX 6 1 X 3.4 1200 
9708 10 X 1 1073 
HlLX 2209 2300 

2 X 09 XS 0 ol__ 

Sduitar Unit Trt Maas Ud Q 2 ifSF 




IIS 


TVGWsal Tecta 

75 TRJacomeGna«_ T .__ 

19 TOJapiq Growth*. 6 

.a sS§»-*ix ,09 

- -' a9 , ju, XVi 

mSr* “JftLHsjpS NnQ 200 )H 
0080,11 

119 wSl” 




TtellaadAcE 5146.79 46.75 S 0 WI.>...n.U ReSSSt* — 6 I 44 J 1 46.15 

Pwktart Mntn*> Untt Trt Mgn Ud (fttt&H SratUsh EadfaUc Fd f 
to-Xl tayne. Uvi#«, EOS ftBA. ?i ^^963 SfeS 6 - 




™ n C«raf*ta . - 5 L 25*2 23.95 2545 *0 756 ‘SLuo 

The 5 u«E»dUDgi.Ungi 5 fKf 2 JT, 0 - 5 ffi»b 8 EaroFund .5 31 58 JX 5 B 33 51 - 8 25 0 40 "•"SllV 

EiaergionGrott. — M 57 .B 7 5707 61-20 ‘J’SK ?r Cr«"rt 6 Alte 3 200 7 M .2 2154 #£.2 382 0 ~J J 

(Acnsti Lmnu f 1 59 , Iff Mlfll 6*-58 4 JZU 67 High DM ...... 5 156 7 1573 * 167 1 <Ob 509 r “ 

f*lpert 6 lp r*_.._5 6166 63 r 3 67 eX ; 02 lg^ Intern* tonal 5 SlilJ 261 J 270 1 ...108 Glefrtrlan 


Dqnlti ft 1 50 06 90.06 SSXblrOjHi - 

* On and lib. ratualllh'lauedat Bid price 
M Fpnaertr Brhhh TftMdCaptodl Gwlh Tit 

Glnfriais Unit Tst Moors LM ( 0 M 5 )F 

14 Old Part Lane. Londoa W 1 Y 3 LH 01 - 491 J 3 S 7 

PrtauPMfolta --212980 2980 3 U. 9 I— CXI 
laaOppBtaretiCS- . 2 [U 70 U 7.0 JX 1 . 9 — ..UlsO 
Hlgtwlnatme jll 203 1201 * 136 . 91 — 6.49 


PO Da 63 . Chdthare, hen MEd 4 YB 
Dealing 
68 * 25 , 1 X 4 

_ t SH 67 18 « 6 J. 18 491.76 

Corel Europe Gwtt ..3 44 X 6 44 26*46 59 
BoWcaroT 5 45 . 0 fl 4908 47.45 


h 1 


DalAccaro)., 
EnrewlMl 
DaMawn) 
Eitra Incon* 
DoUccwn)- 
German Growth 
Da (Accum) 
Interne 


45.08 49 08 47.45 
6735 6735 71.65 
79.73 79.73 84 82 
■■71 2077121864 
HI 70 422.70 444.94 
IT? 50 790(08368 
[BX 78 81.70 66.06 
K 5 X 7 391 43 * 402 .(H PH 
P 6 78 85 U 6 BtbdOlrtM 


™»ca««, GUIDE ™ UNIT TRUST pricing 

Tte^reacwbUbUi may bt baagf*. 7 be n^n wtiefa redb ng be M*t 

The nu Klwu m reread hutw ra n theaffe 
In practice, ran (run mauron resale 
the nimnoni praatoM' price wpidi 
be recced ta the ureHLKh* price In 

The U *e drown iksngrtde (he fund 
nomaily to baluss iredhtr (Iw 

HmbPb are pi Mtaare 9 - 0001 U 
midrow. 

HKimfBDK 

n» letter H tSaaas ttat the nungm will deal oaa Movie Orkr tali. TMa saramdat ideMUnCHdM*fl a 
r^yctgjra rtttrttne to 

bette oral drallog lereh hecaair at 0 tolinrattg peetfglip rroghaUa or ■ mini tt 1^ tanreni Brfclag 
FUWA 8 B PB 83 M 0 

^^/■^ ^.^ P^^MtMAtaroarttaasathniataipnwVdltoWdetaiaretata 
iw am Rnmns 

nn "” 1 7^ 1 l r m. J S 2 3 Ej , (fT M T" ly t*-***"* Dgaf gharaift— hod wm» 

Other npUatacnr nuee ( rem a in ed h m cotane of the FT Dell Tnse hrfne ttiu oc r*TT* 


UK Greer* to. 

g»!L _: 

Pcrfa ture a re Tn 

fsessi 

M StolWto 1 
VMUM 


=MEfi 


SfiS&dN^ 


2626 *X 3 33* 
W 4.9 -X* lS 
2980 -X 4 }« 
» ? -30 xK 
7 bli-fl 62 »iS 




I 






































































































































































FINANCIAL TIMES TUESDAY NOVEMBER 7 19S9 






















































































































































































































































FINANCIAL TIMES TUESDAY NOVEMBER 7 19*9 


LONDON SHARE SERVICE 


Latest Share Prices are available on FT Cityline . To obtain your free 
Share Code Booklet ring the FT Cityline help OW * on 0 T - 32»2128 


AMERICANS -Contd 

^ P»te Mr 1 lrM 

a £ ^-4 6 t? Ic " u 

g JaSKBfcr: ■»!:? §3 

7 W WirHMCorpn $ ll ,. — 54 .fi 

4 fi mwwStem / itSRic . 

1 B '« npenalh-Raad $ 2 .... 260a +A * 1.2 

33 % 22 % Lockheed Crpti SI 37 * 51.8 

22 % ISA Lone Sur In* SI Mia -% SIS 

?22 17 *; LouBJanaCmdlSc ... 24 2 * -A $10 

20 % 11 % Lowe 5 50 c . „. J8s » . 4 $ 

2 BA 15,1 Minot . Hanover SI ... 23,1 -,i S 3 J 

, U ,1 “■’will LmebSI 17JS -£ sis 

2477 p 1910 s Molw Int 229 ^f -35 3 2 

30 % 10 % Morgan L / P )$ 2 % 26 %, .. ... si t 

28 {J 24 % HOMIIPMIW ..:.... 26 Ua -% 111 

54 % 36 %« YNDC 51 ..-. 49 % -2 S 4 J 

44 D ZOpN ' wideLegalSen .|... 2t * 

24 % 1 BV PHH Carp . 1 22 %*% SI 1 


BUILDING. TIMBER, ROADS - DRAPERY AND STORES -Contd 
Conid viTTJ U-ISlfl, 


ENGINEERING -Contd 


INDUSTRIALS (Miscel.)- Conid I INDUSTRIALS (Miscei.)-Contd. 


0 7 19 M 

! 34 Hi # Lew Start 

At 377 268 Coiiairt & idW > 

49 311 151 CtwntirJde Propi . 

_ 231 163 Cm Nirtd 10 n .. 

2.8 97 70 iQ 5 % ocCve™RdPf 

42 °59 20 Cfwion 10 p . 

73 141 63 iralvUamejlOD .. 

2fi 156 94 jDanDury Grp 10 p 

16 65 i 5 DonrtooI « nl 0 o - 

89 Ml 26 b Douglas ' rat Ui 

V7 38 % 22 tOunuia Graun 5 p . 

_ “ 19 i 110 LBC 50 P . .... 


+ or ON 71 

Price - Net tTwSr 

297 111.75 2 5 5 

173 *1 13.15 12-7 i 


1989 

High , Law 
75 | 45 
3 S 21 
■ ll | 32 

m sc 


183*2 iTiras-jg 08 -MX 


Sr: s ‘$ 


^ j 

3 . 5 i 6-t 5 6 33 


Start 

tost & Rohtesou lp 1 
fPHL 5 p 1 

’anflda Group i 

■rmatlOp I 

■Pepe Group IOp . \ 
‘Propeller lp ^ 


33 tPropeller lp ... 
17 Tamar Te * U . 5 p . 
170 Rjtnrrt 10 p .. .. 


15 03 21)1 6 . 7 j 5.9 173 WijjfWO *" 


47+1 RO 75 2 4 2.1 25.7 
423 *3 6 5 5.0 2.0 10-4 

25 .. . It 3 5 53 71 


Relea Staa 5 o....y 
lUDelpGroSp 1 
&(J Stores 12 % p.y 


Mf PTM 1989 

■ft CTrrlGr'i P/E Hltfi Ln Stock 

0.3 w 0.8 ♦ bl 40 % Blackwood Hodge . 

1.0 2.0 5.8 10.4 134 90 B wut industries ... 

11 33 «} 5.0 0 '43 19 % BrjfflUi life . . .. 

1I.8 5 4 ) 2.4 10 .D 15 % b % Brlnal Cb ShlplOp .. 

fbO 5 . 32.9 86 155 101 HmnognMindsSp . 


- Net Prr firt P/E 

tl8 3 7 45 6 2 

2 2 47 3 J 9.4 
-1 60.76 4 2 3 J 9.6 


Start 

t Assure 5 p..v 


Pm * I - I Net Perl 


PtrlGr’i P/E 
2 <4 3 . 5)12 3 


y l -wi iSEcsErr ?-: iS si 60 67 oazj 553 % 

I! ! ^ $ S^gasSK Ji^O} 

56 S? 2^ z&± hi* nil IS 3 i§ :? 111 


0 J 84 1.9 6.4 38 26 % 

1.75 2.4 10 fa 57 199 123 

t 75 3.4 3.0 9.0 5 b 31 

85 % - 48 - 308 192 

3.15 2.8 5 5 8.4 165 109 

20 2.9 2.9 6.7 242 131 

14.25 3.2 8.3 5 0 IS 7 

3*1 - 12.1 - 162 107 


ol O ' ShlplOp .., 7 % +% - - - lb .9 133 

ovett Ms Sp.v 116 -.. 2.75 42 3 2 95 337 

keTwlSp . B 30 % 118 30 7 9 83 *59 

luqhlOp 0 135 *1 »65 b 7 2.7 5 6 0.9 “124 

LOp 8 J6 ... ilB 28 6.8 63 541 % 

lord Eng 0 245 tt.O 32 2.7 155 104 % 

loEnq . 59 . 0 111 ..... 5.9 25 7.1 7.1 485 

( wslOp . y 197 0.133 4.1 8.1 489 


30 26 % Brobke Tsoi Sp — 0 

199 123 Btil laugh £ 0 p 0 

5 b 31 Cl . IOp 0 

308 192 Camlprf Eng 0 

165 109 Carclo Eng . ftp .... 0 

242 131 Cfii ' fl * IOp . v 

15 7 Cauldon Croup 5 o 0 

162 107 Ctamhertln ft Hill y 

738 635 Brewing Group 5 c .. y 
138 120 Do . Cnv . Rd . PI 5 p ... 


ss ^e*safc; 

30 % 16 % Pacific Tdels 10 c .... 27 % ., 

22 % I 5 '< Pall Coro 2 Se 19 % - 

55 % 3 ° A tainaui 83 l / 3 c . 51 % a - 


22 % *% SI 16 

lMt 

27 % a +% S 2.76 
27 % .... SI. 88 
19 % -% 48 e 


42 % 2 fl % niul>er OauSS . 38 % -i 

32 % 23 % fiepNYCorpnS 5 297 , 0 ) 

16 % lljilRockwetl Iml . SI l4%c -1 


29 % 22 

37 %l 21 % 


t . Roebuck 75 c .. 
hvnen Bdi si . 


24 % *J S 2 C 


27 % 17 3 Sun Ca lac . SI 24 %P 4 A SI l 

31 *. 2 zi ! rRWlDc . 62 %c 38 A *1 SI . 

2 J % 14 % rw 5 eytcesS 5 20 >, +% 

40,1 26 % rwnecnSS 37 % S 3 1 

35 £ 2 WTe > aeo 56 Z 5 33 >. rt - i , S 3 .I 


17 ' 165 % 94 Eraed f 

_ 210 85 Fairbriar lOp » 

«. ■> 277 85 Fed . Houilnj 5 o { 

I 44 93 53 FlnMn Gnxip lOp .( 

15 325 215 sfwenanGnaplOpj 

37 101 66 Gdlliionl 5 p p 

ji 282 205 CiblK A Dm 4 j lOp ■, 
27 7 o » DP .' A * 1 DP . ..a 

5 833 590 GleMon (MJI 10 p..i 

i~h 250 143 Gralivn Wood \ 

a q 145 Ibti HaniMn Iwis lOp .y 

a Z 205 150 i-Hatlield Esis .....« 

u 138 % B 5 Htvrtar-Suart lOp . 1 


123 H 5 4 2.7 5 9 85 193 

95 5.0 4 b 7 C 4.1 76 

M -1 75 4 4 Lit 22 63 

5J .... 4.9 L 9 UJ 5.8 198 

282 . ... 16 75 3 7 3 2 10 6 J 35 

78 . 3.9 2.1 7.4 8 6 lib 


670*12 ra ’ l 4 9.0 1.6 H2 

Z 0 | L 77 ® 50 

162 6.85 2 2 5.6 10.4 


|£ 349 Do lQpc ' 03/08 .3 £ 43 IH *10 010 % 


162.2 5 ^ 2.3 35 


37 %| -,i S 3 1 
33 ‘. 31 -*, S 3 .I 


28 lil 14 ,i rewalnitr . 51 19 7 i » -i 

117 »] 58 % lime Inc . SI 821 -}i 

10 % 13 | JrRIN 0 VAC 0 fp 13 : -% 


10 % 13 !1 rRlNQVACoip 

2 b % 16 USX SI 

321 p lZ6p rUnllab 

36 % 22 % Uid . Tohnoiosle .. .. 

158 p 121 p pllUlltech Inc . 

48 % 31 % US WertJ 


43 % 22 %| WaneM » ia 9 ei « Bt 51 .| 40 ,‘,« l)-A 

20 % ! 3 %| Wniri|)ool Si t7 7 ^+C 

24 % 16 Whitman Carp I Ifll *.£ 

46 % I 28 % lpWaalworthS 3 % I 38 , 11 -% 


13 J -% S68c 
21 Va -% SI 40 

28 B » ... 

3 iy -*. S 1 . 6 C 

44 % -V S 3 76 
40 A ^ -M 60 c 

17 % +% SI 10 
IS *.• SI 02 
38 , V -% S 1.88 


CANADIANS 

163 pl 

25 %a 

17 % 

29 %i -1 
14 % p 

10 % . . 52 12 

955 pn -9 92 e 

821 p 60 c 

23 S 2.44 

14 % 88c 

I 52 p *5 10c 

17 % -% S 1 J 4 
13 -% 7 « 

38 4 % 

536 # 

589 # . .. 

3605 

530 p 11 . 75 c 

10 % 50.07 

427 ? +6 
166 # ...... 

37 Bp 

125 p 

5 %p 

S 67 p *12 53 c 

13 % -*. SI . 08 
17 % - 2 % bfle 

32 % SI BO 

19 % sSO.M 

Madeleine Mine ... I 179 p -3 

Minocho Ezpln IOC ? +2 

Nevada Galdllehb ... 7 bp 

ova Comal Alberu I 477 n 42 c 

13 % ... 85 c 

26 % nl . .. 5220 
52 V *% USS 1.40 


III 4 

BANKS, HP & LEASING 



SI 143 llOfjHcurtson lOp . ..y 118 .... 

c 7 L 26 loquo 7 pcCmC » Pl..y 309 .. 

\ \ 93 38 jvHW & Crolc 25 p y 41 .. 

OR 311 2 G 7 Wmmad Williams , f 227 +’ 

31 128 89 Wo Cnv . Prl y 91*1 

4 1 397 263 | Hl 9 ji*HiH i 283 .... 

_ 106 73 jH < n> Group 10 d ... .y 81 .... 

tO * 3 gHonanjHM «. lllp . * 31 

_ 186 LITpbitnci Johmeo 0 133 .... 

54 lb 3 87 % WlnuilAmcaCpn . .. 1*3 . 

09 14 * 57 % lljdannCnMilBp...y 103 a .. . 

3 a 15 b 110 Jarva 5 p a 11 * *1 

3 b 121 04 Wennirips AS . 50 .... HO .. 

a t 96 65 > binq3pan Cp iriXto . y 93 .. 

■*"* 1175 % 1 124 Lalarqe Cop . F 100 .. £ 144 - 1 * 

370 194 Lalnq iJahnl t Z 35 +5 

370 170 Do . "A ' N / Vt9 — 8 209 +4 

405 280 Latham u ill —, v 285 

" 159 83 Lawrence tW.l 0 85 +1 

160 RO DoSSpcCoRaPIU . 100 ... 

76 48 % LlMtyl 2 %P .0 ■■ 

- 105 0 J Ran . A Cljidelde . y 83-2 

. T *511 104 iLovell *G P.l y 341 ... 

237 214 Lo * cliiy . Jl . $ 237 

3<>5 297 McAJpine lAllcedi . 0 318 ... 

407 72 Mk £ anJnASUM 2 Op .0 307 *4 

5 ? «322 185 McLaughlin £ H .. y 190 

240 185 MandertlHNIgV .. 0 284 ... 

192 113 Harter C 133 -5 

i 7 145 R 7 Manhalb ( 187 ... 

, 2 g 116 88 Do bljpCfOnRMPI t 90 .... 

105 124 67 Maunden U I 20 p 0 80 +1 

473 302 Meyer lot . ( 330 *1 

" 349 10R MIIMr LScanJlOp .y 131 «* 

, I 66 42 Mishin Gip 20 p...y 45 .... 

i ? 474 314 MawlemCJi I 333 +1 

04 146 6 RNSM 10 P I 125 

“ 106 7 o tNeedier Gnxwf .. y 96 

- 2425 1856 Newanhlll U . _ 0 2200 

~ 211 156 Nrvmuft - Torks . . b 161 *1 

“ *197 121 Pertlmmon lOp ....0 135 +1 

98 67 % ioeni . Timber... .0 91 

W £ 16 % £ 10 % Port Ire £13 %a . ... 

7 ^ 161 95 Poiypipe lOp V 183 ... 

i 7 171 110 PrnwtJng 20 p 0 129 +2 

2-9 111 52 WulllgrtU 5 p y 86 -2 

26 S 19 503 BMC a *21 +3 

' 111 82 Baine Inds . 10 p .... 0 93 %*% 

~ 185 103 fRamus V 185 . 

‘ 639 415 Redland n 523 +3 


37 ^ 4 i 8 J 


4 i .: 13 . 3 * 37110 33 
227 +3 til . 5 3.1 6 i 6-3 

91 *1 6.75 - 9.9 - 

283 tl 2 0 3 E 5.7 6 3 

81 r 3 3 fi 3.1 5.6 7.8 

39 .. L 5 4.6 5 1 65 

135 t 5.5 3.3 5 * 6.8 

1*3 ... - - - 

Q 3 a m 2 65 3 2 3.4 12.3 

116 *1 2.25 3 J 26 127 

110 .. Q 20 % 2.1 4 4 10.9 

93 . ... LI 71 4 1 2.5 10.8 

; i 44 - l % 025 % 5 3 1.7 11.2 

235 +5 12 C 4 2 6 8 4.7 

209 +4 12.0 4.2 7.7 4.2 

285 10 75 3.5 5.0 7.6 

85 +1 7.5 3.3121 34 

100 .. .. 8 % 5 t -UJ 

60 .... tal 64 3.7 3.6 17.85 

83 -2 5.7 1.9 9.2 7 7 


337 j'SierwOod Grp 10 c \ 
228 Smith I W . H ) A 50 p e 
78 Bock Shop lnU . 5 p-t 
6 Kpecialeres 2p . ..y 
44 SlWingG « u > 20 p_. 1 
111 Siorrtoow 10 p . .a 
37 Somms loti . 20 a.. y 
70 ) 0 . 73 kCiC * iIMPI 1 
lffi r & SStaiB 5 p.... y 

48 Tie Rack Sp 0 

150 rime Proffi . lOp ... 0 
45 ipun £ Southern , y 
76 tUlhef (Fraokl 5 p . y 

56 VIvatHIdqs y 

bi 9 Wmun 5 p y 

149 Ullckes I 

120 Wlldlfig Off . 10 p .. y 
70 EWorld rf Lattv 10 b i 
l l W WH M lltrt . nre 5 »> 


3371 -3 t 5 ^ 6 , 4 t 2 .d 9 j . 262 ^ ZO ^ Cia^Spn 50 P 


311 +3 10 4 i 2 0 4.4 11 0 1275 67 ! 

93 +2 a 2 . l 3 3 8 3 .C 11.7 «319 2 Z 

33 +1 1.88 3.1 7 6 5.6 374 20 ' 

45 1.351 3 4 4 0 9 7 1 % 121 

112-2 08 LO 10 J 13.2 95 61 

64 -1 Fl.fl - 2 1 - 2 « 13 

88 7.9 - 12.5 - 2 M 171 

U * HA 2.2 4 6 12.9 689 28 

54 -1 liS 4.4 33 93 54 * 

160 ... 6 ^ 3 2 5 2 7 5 *77 4 ; 

47 +2 2 a 2 1 7.1 6.B 405 « 

7 * -2 b.ffl 2.0 10 J fa 2 *121 8 ! 

80 *3 i - - ~ 265 141 

74 *1 L 2 «Wj 18 5 ! 10 S -95 6 * 


t 33 l 4 Jl 2 . 7110.61 13 S 


1231 t 4 .« 3 . 3 M 5 0 


S 75 Cohen ( A 32 to . ..y 
222 Concentric lup .. . y 
207 CookfWmiKb t 
120 CoooeriPri IQo ...0 
68CraniieGraap ... . y 
lMBwes &. MeL 10p...y 

171 Davy Carp 0 

280 Daoutlfr Bros .. . y 
32 Dawn « biael 0 p . y 

43 fEaflie . y 

2^5 EdtmJ y 

85 Elliott IB .) V 

142 Fiirft Group 5 p ... y 

M Fileladmar . ..y 

70 Firth IG M 1 10 a y 
4 C F5lk « nh 5 d y 


7 % - - - 15.6 

125 M.S 4 148 fa .4 

635 -5 121 J 3.4 4 3 8 7 

128 6.0 - 6.8 - 

238 . ... 10.5 2.5 S .9 aO 

975 1210 5 2 19 7.0 


392 #«on Rubber CL — 0 449 # -1 ml 4 Q 38 4 3 3 0 

149 % 8 BA Grow 0 154 *% 6.45 2 7 5 a 77 “ 

92 MOe PC . y 95 * *1 6 % % - 99 - -,,, 

222 BET —..a 263 .-. 11.5 1.9 58*11 5 

22 HSNnee IndiSo . _ y 45 ..-. uQ .75 11 2 . B 41.4 

59 ^BLP Group lOp.y 61 t 3.6 1 J 7«80 135 

420 BflCGroup e 489 -* | 16 jb 2 J 4 . 5 ] U0 375 

55 BSGIoL 10 o 1 75 % * 1 % t 3 C 2 6 5 Ji 9.7 ,30 

39 SBSS Group 20 p y 4 U 15 X 27 5^97 fee 

294 67 ^ 7 . 7 :,...] 423 +6 tlZO 2.2 3 H 13 7 

75 8TRW « nns ... .0 174 +4 - - J - 

19 fc BTR Nytex ASO . SO . 325 *28 IhQlSc 4 4 id 10-2 

206 BatftfiWmJSOp.. E 2 l 2 -1 r 735 33 <8 81 

146 BarOon Grp IQp .... 163 c J 25 * 2.71 9 


“ H.-I Start iw - WSS ] 
fb°j S 4 k )0 Wrrtt J 5 ^ • • ! 1 


CW 2 1 ^% 3 . . I 

7 75 pcS 3 L » P >* 


l 2 jDo 7 75*1 
WiMW Con - ., 


- 1 ! 0 « Jirf - - 
I r J Ol 4 35 2.4 1 * a 


2671+1 F 9 Jd 2.3 4 7 | 13 . 9 | 
3243 -B I 9.0 


4 i ^ 3 . 7 ^ b 7 ^ 5 « 1571 111 ; E 1 Intnl 20p ...... 

T 45 l 4 il 2 . lJl 4.7 476 C 91 % CKN £1 

2271 173 larton Eng lOp .. 
339 ) 217 Gl/nml Int 


ELECTRICALS 


294 UB Electronic 0 

adftSBKem . p 

ISA MS Imfa 5 p y 

15 MAOI 5 p y 

UW c im Cmptr 10 c . r 
129 UiMnd Coawdjlog 5 p.y 

4 aAilia lOfl _..y 

65 tAlpha meric 5 p y 

SWotasHdor See 5 p y 


17 . 5 t 2 ll 7 9 l 7 0 


476 C 91 % 3 KN £1 q 30 

S 173 Carton Eng lOp .. y 19 

217 iilr*rmd int a 234 

175 Haden Mac 20 p v 21 

194 Hall Eng 50 o .... y 21 

53 £ Hawker Slodele * 0 bl 

125 HeaihCSamueli lOp 13 


73 F 4.0 2.7 7.3 6.8 4 i 

230 •*■12 13 42 5 0 2.0 12 J *U 

224 85)2051 10 4 37 ! 

605 ... Til 01 3.0 2.4 18.5 Z 2 ! 

39 ... ... 78.1 111 

* 1 bI N 20 U 4.4 21 .b *73 + 

340 11 0 3.0 4.3 103 4 ! 

91 d .. . t 3.6 2.4 5 3 9.2 34 « 

184+3 W 5 B 3 .C 4 0 10.5 61 

US q 3 75 0.8 5 9 29.6 18 ! 

83 5 0 21 SC 81 10 . 

4 b .... 11.77 2.9 5.1 a 4 161 

129 +1 6 54 1.7 b .0 10.9 13 ! 


283 191 
C 15 %|£ 9 ;i 


lo Group IflOp y Z 3 . _ 
rrttlHevyi I Go y 244 *4 
ry VVanr er Sp 0 26 * . 

lerlnlUc . USSL - £ 14 ,*.-% 


-2 tlTO 2 4 5 8<7 9 ) 186 

16 25 3 9 4.4 7.9 114 % 

.... 19.7 3.2 5 5 7.5 255 

r 5 0 2.9 3.1 13 b 320 


30 163 301 175 Hill i Smith 1 

13 ) Oil B .3 29 7 36 19 THotrtofl 5 p y 

4 05 3536 90 108 60 HoDkimons 0 

f : 131 '175 128 Ho*dw Group ....* 

1155 4 7 1 8 16 0 *^ 4 181 IMI a 

4 J 5 lifts • 6 b 40 lotaan & Firth lOpf 

2.0 - 3 J - 177 } lOlJJonet L Shipman y 


65 zd 3 tH 4 2105 

51 ) 10 9 b ] 6 J ^ 2 J 8.4 


12.0 4.2 7.7 4 .Z o 2 NtotasUcr Sec 5 o v 28 ... (,.8 

30.75 3.5 5.0 7.6 iqi 3 £# mstrad 5 p a 4 *«-> 1.4 qb .4 4.1 51 

7.5 3 . 3 12 .C 34 34,2 22 * NVard irnbicSo. t 275-5 - - - - 

»!+» - 96 6 / £^(£^ 1^0 65 ._... ZO 30 42 105 

H 2 ^ ^ 7 b 4 t Aitolrctrk ' A ' NV 5 py 51 10 9 b bJ 2 J 8.4 

5-7 1.9 9 77 lid 64 Arleo 20 p y 68 . 32 2.8 6 5 74 

, M -I £ 67 % £ 34 % ASEAAB . ' A ' SkJO ... £ 63 , 1 +% Q 18 % Z 3 1.4 31.7 

3 9 3.7 9.0 £ 66 % £ 34 % Do ’ 8 SkJ 0 £* 3 ,i -& Q 18 % Z2 L 4 31.7 

«*i i | 6 8 12.2 45 Astec IBSfl ) lOp .. | 52 03 05 1 : 5 . 9(3111 

l 5 1 4 f .5 6 4 2.4 tU3 tj 17 Aidio FMeUty lDo _y 21 -1 *li 0 .S 1 1.4 

5-5 5-2 ? 19 10 Muon & Gennl 7 py 12 % OJ 132 4 

7 It S-I f ? ^ i * 30 b 216 % Auto'ted Sec . lop . 0 284 -2 Iq 2.7 b£ 1.3 15.0 

l £35 ZA 6 4 7 8 56 ! 305 8 ICC 5 OP a 451 *2 116.0 2.2 4.7 120 

M 1 3 I 3 6 t t fc - B 127 25 Ber ?' l & Ftahl 2 Dp J 3 G -4 tq 4.0 1 f 17.1 2 5 

® 27 Betacom 10 p y 32 . u 2 i Z 9 10 .E 4 J 
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Low ! Stack 

Tins 

asIttr-rHfumSMl . 
?«6.OT! Brrtae VJHa. . 
47pJjl.ir.la Mng 10c.. 

120tetjl,m 5M1 | 

9iAuw>.Bnl5Ul | 

90ITajJon5 15p .. 
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Nut ICbrlfirb 


40 

7! 
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IbC 

125 ... 
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^ 40 3 1;| 

1 4 13.4 
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SaArglewr Mlnlnp 9p. *| 

lti[3c WjTTJTlS yj 

12Wiqla-DijimniDn 

I Ini I Gold . 
jButte Minin, lCp . y 
■I b> Res Corp 
Mirtn. 10c . .. 

JDRXInc 

UbgEmro Ini IrlOp \ 
75jEur3pd Minerals 2p.r) 
32bk-E>pMurzL/V5p .0) 
— uor 

reenrlchRn .. ffl 
HrraloGdln Mines . 
HowsLAf UtomsSl . 
■’rnmare.. . \ 
icFlMa Red Like.. 
5jtlazRfsC6*ii. 

orthpotcCSL 

Kpr-quevt Res. . . 

TZ I Op C 

Thorro Rn. Inr 1 
'caito Group lOp. y 



161 -5 

95 

19 

581 

31 

24b ... . 

9b *2 
9 +i 

35 *1 

75 

49 +1 
UOb +i 
US', -b 

42 

9 

14b 

367 

19 ... . 
525* *1 
St, _.... 
179-3 
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Q20d 


TJ 
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THIRD MARKET 


Stock 

5B Barnett 2p....y 
rEiwlOp y 
1 Kb JOp. . y 
atedFarmm. 
Ob BsriuoHidto Ip.y 
?CfcUcilandOllUi y 
17t>iBiMiKnsi Camnn .y 
nlnErp'erai'fln. v 
aldwrli inn. 10p. V 
^rtpenOillOp y 
eh.v 4T.U.V6 5p.. y 

er.E, lot, y 

Crown Efeqlass 5p y 
For Cuplc 

33) 23ktona£«pl y 

'” 1 "-CrwopLuuicto.'r 
Knourph HIP 2p.y 
Stariu* tiii k Mto « 

qDo. WrTBti. y 

Tar Easi Pes. 10 p. y 
FMtnm Wm.IrO 20..y 
jlencjr Ecpta .. .. y 

_ . iarmorrll lp y 

76HllcJare5p. - y 

12 riowtilt Group 5p .y 
70 tosW.is BmtnrSOp. 
1Z Ol Conn i DjU ip. y 

12 'rernia West y 

56b K'eH, Mins IrSp. . y 
3!PCemjiPE*5o. y 

Cromjqroptor lp y 

HljLGW 5p V 

!iiUn9 it Sore 5p... y 
•563U53 b M L Lais lp . ...y 
3t|j1aL9a Iroup lOu . . y 

9oWedirate lOp -y 

! More,' FlriO lp y 

}.oco GoldlR2p..y 
mum Grp Zp....y 
niKCctkalzbpy 
din7Un 5p. . .yt 
ntr.'.ter 5p .. y 
lSdRtyZl Sonrrricn lOp. y 
UikotlPicklailOp -y 

95BeJCTn Hidjs y 

20B*eeny Kuh 5p .. ..y 
5bSuk; Https. So. ..« 
1 bsuiqrvl Stadias Ip y 
2bgMseCMwrjnr.2b3 1 
2Bfia*ern Leii. 20p y 
26l I emorrous Lt»' »r IDp y 
Far Tullow 0 
frfurn. Group i Up .. y 

129) Jnlt Grr+lp V 

bn Video Maori ten. lpy 
14 4b Vista Ews Sp .... y 

4C 21 lucaya Hldps 5a.. y 

46b 23 niMeteswr jfe v 

32b 10 Do. Wmits y 

10b SfWIIton Group lp...yl 
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29 
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45 

12 

81 

49 
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41 
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>4 
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11 

73 

73 

5! 
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12 
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1*1 
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10.9 
L9| * 

278 

-I A -1 22-2 


14.4 

4 
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14 
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al B5) 
*5f 
d0.38 
125 


3.4 


bd 


24 


8.9 

81 

8J 

130 

7.2 

3.6 


-1 A -i»J 
Gas 

2 75) 1.9) 56)123 


16.4 

105 

11.3 

7.9 

6.0 


15* 


4 5ll08 


5.0i 


W2.q 0.71 3 4635 


3.31 5.1 
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NOTES 


Stock Exchange deal top class If IcatkuB are Indicated to the right 
of security names: a Alpha. 8 Beta, y Gamma. 

Unless otherwise Indicated, prices mu) net dividends are In pence 
and denominations are 25p. Estimated prior/ earnings ratios and 
com arc based on latest annual reports and accounts and, where 
possible, are instated on half-yearly figures. P,‘£s are calailaLed 
on “net distribution basis, earnings per share being computed on 
profit after taxation and unrelieved ACT where applicable 
(racketed figures Indicate 10 per cent or move difference II 
calculated on “nil" distribution. Cavers are based on 
maximum" distribution; this compares gross dividend costa to 
profit after taxation, excluding exceptional profits/ losses but 
hiding estimated extent of offsettabie ACT. Yields are based on 
middle prices, ure gross, adjusted to ACT of 25 per cent and allow 
for value of declared distribution and rights. 

_ "Tap Stock" 

Highs and lows marked thm bare been adjusted to allow far 
rights Issues far cash 
Interim since increased or resumed 
Interim since reduced, passed nr deferred 
Tax-Tree to nan-rmldcnu on application 
Figures or report awaited 

Nat omcrally UK lined;. dealings permitted under tide 

USM; not listed an Stock Exchange and company not 
subjected to same degree of regulation as listed securities. 
Not officially Hoed. 

Price at time of suspension 

Indicated dividend after pending scrip and/or rights bsoe; 
cover relates to previous dividend or forecast. 

Merger bid or reorganisation In proves 
Not comparable 

Same interim; reduced (Inal and/or reduced earnings 
Indicated 

Forecast dividend; cover an earnings updated by latest 
Interim Statement- 

Cover allows for conversion of shares not now ranking far 
dividends or ranking only for restricted dividend. 

Cover does not allow for shares which may also rank for 
dividend al a future date. No P/E usually provided. 

No par value 

Lfr. Belgian Francs. Fr. French Francs fig Yield based ou 
assumption Treasure Bill Rate stays unchanged until maturity of 
stock, n Annualised dividend, b Figures based on prospectus or 
other offer estimate, t Cants, d Dividend rate paid or payable an 
nan of capital, cover based on dividend on full capital, a 
Redemption yield, t Flat yield, g Assumed dividend and yield, h 
Assumed dividend and yield after scrip Issue. J Payment from 
capital sources, k Kenya, m Interim higher than previous total. 11 
Rights issue pending q Earnings based on preliminary figures, s 
Dividend and yield exclude a special payment, t Indicated 
dividend: cover relates to previous dividend. P/E ratio based on 
latest annual earnings. ■ Forecast, or estimated annualised 
dividend rate, cover based on previous year’s earnings, v Subject 
to local tax. x Dividend cover in excess of 100 times, y Dividend 
and yield based on merger terms, r Dividend and yield Indude a 
special payment: Cover does not apply to special payment A Net 
dividend and yield. B Pr efe r e n ce dividend passed or deferred. C 
Canadian. E Minimum tender price. F Dividend and yield based 
0 prospectus or other official estimates for 1988-89. G Assumed 
iMdend and yield after pending scrip and/or rights Issue. H 
Dividend and yield based on prospectus or other official estimates 
for 1989. K Dividend and yield based on pros p ectus or other 
official estimates for 1990 L Estimated annualised dividend, 
cover and P/E based on latest annual earnings. M Dividend and 

S eld based on prospectus or other official estimates for 1988. N 
ivldend and ylef dbased on prospectus or other official estimates 


Figures assumed. W Pro forma figures. Z Dividend total to date. 
Abbreviations: si ex dividend; ■ ex scrip tasua; v ex rights; a ex 
all; M ex capital distribution. 


REGIONAL & IRISH STOCKS 

The following Is a selection of Regional and Irish sucks, the 
latter being quoted In Irish ca iei xy . 

Albany In 20n.- 
Craig & Ruse £1- 
FlnlayPkg. 5p... 

HeHXIos)25p 


IRISH 

bp.8fe%UmLJ £961. 1 
9pc Cap La. 1996.. £96 *i 

Fin. 13% 97/02.. l£L15‘zl-lf 



Aroma 

Carrol IPJ.I y) 

Hall (R. & HJ 

Krium Hides. y) 

IPG..- — ... 

United Drag...— 


as- 


+10 


TRADITIONAL OPTIONS 

3-month cal! rate 

P to Dfd 

P*ess«. 

Polty Ft 


Industrials 

Allietf-Lyens— 

Amnrad - 

AsucfBSR) — 

BAT. 

BOCGrpi 

BTR. 

Bwriays. 

Blue Cirri* 


BritAenupuce. — 

British Start 

BrlLTdtcmn 

Cadbnrys. 

Chartra Cons 

Comm Unto 

Court* kb- 


FNFC. 

Gen Accident..- 

GEC 

Glaxo 

Grand MeL 

GuanUa*. 

GKN 

Hamofl, 

Hankre SUM.— 
ia 

i3Uk — - 

Legal & Gen...- 

Lex Service. - 

Lloyds Bank - ...... 

Lucas tads 

iMarts&Sgeum 

Midland Bk. 

Morgan Grenfell 

Met West Bk. 


P 

43 

Si 

67 

44 

37 
40 
20 
23 
39 

46 
9 

22 

31 

47 

43 
..31 

65 

8 

22 

92 

19 

128 

44 

19 

33 

12 

55 

90 

85 

25 
31 

26 
31 
54 
16 
26 

38 
23 


Poliy Ftek 

total Eta 

RHM ...... 

toekOrgtoL- 

ReMletnl - 

S7C _ - 

Sears. 

SmitUtllne Betan. A 

n 

TSB 

Tesco 

Thom EMI .... 

Trun Houses .............. 

T&N 

Unilever - 

Vickers.. 

Weilraroe. 

Property 

Brit Lund. 

Control Secs — 

LantfSKuriUes. 

MEPC 

Monntlelgh 

Oils 

Bf It Pttrtfewn. 

BarmabOil 

CntlMiall 

Conroy Petlnr. 

Premier. 

Shell 

TiuharRes. 

Ultramar. — 

Mines 

lenrtW.... 

RTZ. 


51 

22 

38 
28 

39 
72 
34 
25 

9 

48 

38 

9 

16 

63 

23 

“* 

22 

55 


27 

5 

45 

45 

U 


25 

65 

2 * 

18 £ 

28? 


23 

45 


Jrtds service Is available to urery Caiman dealt In on Stock 
Exchanges throughout the United Klugdouitar a fee of £985 pur 
ammo hr cadi security. 
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DEMAND FOR the dollar 
increased ahead of the US 
Treasury’s programme of debt 
auctions, but the failure by 
Congress to agree on a rise in 
the Federal debt limit led to 
the postponement of yester- 
day's bill auction. The total 
S56bn of securities scheduled 
for sale in this week’s five auc- 
tions is now unlikely to be 
completed until next week, and 
this tended to limit the dollar’s 
advance. 

It was a day of narrow range 
trading in Europe for the dol- 
lar. with underlying sentiment 
supported by stronger than 
expected September US 
employment data last Friday. 
On the other hand there was 
some concern that a weaken- 
ing of share prices on Wall 
Street could undermine the 
dollar's firmer tone. 

The dollar closed towards 
the top of the day’s range in 
Europe, at DM1.8520, compared 
with DM1 M8Q on Friday, and 
also rose to Y143.65 from 
Y143.10; to SFrl.6240 from 
SFrl.6210; and to FFr6.2775 
from FFr6.2675. On Bank of 
England figures the dollar’s 
index rose to 69.9 from 69.7. 

Sterling showed no reaction 
to the continuing political 
debate involving the future of 
Mrs Margaret Thatcher as UK 
Prime Minister after the resig- 
nation of Mr Nigel Lawson as 

£ IBB MEW YORK 


Chancellor of the Exchequer. 

At present it seems the 
pound can shrug off any politi- 
cal uncertainty, at least until 
there is more economic infor- 
mation. No economic news is 
imminent, but nervousness 
surrounding sterling is likely 
to increase as the month prog- 
resses. Data on UK retail sales, 
average earnings and retail 
prices will be published next 
week, but the next difficult 
hurdle may not be faced until 
the trade figures on November 
23. 

Dealers noted that high Lon- 
don interest rates continue to 
support the pound, making it 
expensive to run short posi- 
tions against the currency. 
This means speculators are 
wary of attacking sterling, 
unless there is the prospect of 
a sudden weakening, which 
seems unlik ely in the immedi- 
ate future, unless there are 
fresh developments on the 
political front. 

Sterling rose 85 points to 
Si .5795 and climbed to 


DM25250 from DM2.9Q25. The 
pound also advanced to Y227.Q0 
from Y224.75; to SFr2.5650 from 
SFr2.5475; and to FFr9.9150 
from FFr9.8450. According to 
the Bank of England sterling's 
index rose 05 to 83.6. 

The strength of the dollar 
pushed the D-Mark down, eas- 
ing pressure on the weaker 
members of the European Mon- 
etary System. The weakest 
placed Danish krone remained 
well within its cross rate limit 
against the D-Mark, but it is 
noticeable that the West Ger- 
man currency and the Dutch 
guilder are much stronger than 
the group including the krone, 
Italian lira and French Crane. 
The franc was a little firmer 
against the D-Mark yesterday, 
underpinned by speculation 
about higher French interest 
rates. 

The Australian dollar gained 
ground in London, rising to 
7S.15 US cents from 78.00 cents 
at the Sydney close. Trading 
was quiet in Sydney. 


EURO-CURRENCY INTEREST RATES 
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Can. Dollar 

D. Guilder 
S+r. Franc 


DMxhnurt 

Fr Franc 
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per cent nwittal Short tern rates art call for US Dollar: an) Jaoarasc Yen,' others, on dap' notice. 


jeartSIJ-fl 


POUND SPOT- FORWARD AGAINST THE POUND 


Fcnered prentoms and distant* apply to the US dollar 
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CURRENCY RATES 



Bank 

rate 

1. 

SpcdaF 

Draatag 

Rights 

Uropem r 
Cumcy 

Uni 

Starting J. . 

. 

L232U 

141907 

U5 Dollar 

7 

127464 

1.10862 

CmadLmS 

12.46 

L464J9 

L29874 

AustiUnSdi . 

6*1 

165295 

J4.4552 

Selgtan Franc .. 

LOti 

49.2521 

43.0836 

Djabi Krone _ 

LOj, 

932324 

7.97205 

Dwuds Mark . 

) DO 

254636 

205338 

Nelli Guilder.... 

7.00 

264998 

251800 

French Fm . 

10*4 

7.96523 

6%266 

lull an Ura 


17Z3«8 

1504 J1 

Jaanoe Yen _. 

36 

m 

159 joe 

Nwww Krone- 

8 

8.81923 

7.6<wa 

Stunen Peeu . 

_ 

148567 

129471 

SmdUiKiuii. 


8178)5 

7.15727 

Sms Franc 

i.00 

Z06G46 

1.80150 

Greek Orach. 

fflia 

210540 

183.775 

In* Punt 


088461 

0773363 


GonmraaJ rata taken towns the end ol London iratflao Belgian rate Is 

6L 45-6155 Stx-mMJi forward dollar 4 62-4 J7qsn 12 months 834-8_24qwi 


cnmeriHr francs. Financial fm 


DOLLAR SPOT- FORWARD AGAINST THE DOLLAR 


A Staling quoted In hnra of SDR and EQJ.per £. 

I Euraoean Commission Calculation. 

1 All SOB rata are <* Not 3 

CURRENCY MOVEMENTS 


Nfli.b 

Dty'i 

Statad 

doc 

One moaUi 

% 

PJ- 

Ttm 

nrtta 

% 

P-*. 

UKt 

15670-15810 

L 5790- 15800 

0ai-O79cpm 

6.08 

243240pm 

6J2 

kefcmtt .. 

L4315-L43S5 

L4340-L43S0 

0.30-0. Sqm 

2J0 

120-L-lOpm 

321 

Canada 

L1705 - L1725 

L1710-L1720 

033-0 Jtadfa 

■0.94 

O.98-L05db 

■3.47 

tethertarrts. 

20860-20935 

20895-20905 

0.06-0.04cpm 

029 

DJ0-0.06«m 

002 

EWglmn . . 

38 75 - 38.95 

38.80 - 33.90 

200-4 OOcdo 

-0.93 

35O-U50DIS 

-L03 

Dawturtr 

7171, -7.20 >* 

7.17% -7.18 

oo-2J5wedis 

-3.63 

6 00650* 

-348 

W. Germany 

L8480-LB565 

L8515-L8S2S 

au-0.09aMi 
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0.17-0.14pra 

033 

Rrtugal 

158 JO- 15855 

1S8J0- 158.40 


-5-30 

275-300*1 

-7.25 

StElO 
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-6.46 
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6J3 


1362ij- 1399V 
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1386% -1357% 
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Norway __ 

«0-L65oredo 

-264 

4 .65- 5.05(1 b 

-280 

France 

626% -629 

627% -6 28 

053-0 SOcdfs 

-1.65 

275-290dK 

-LBO 


6 421;- 6 44% 

642V -643% 



4.90-52S*s 

-336 

JJOM 

14320- 143 BS 

14360-143.70 


2.42 

0.74-0.7 Ian 

202 

Aistna 

Seitrertard . 

U.02-U.05 
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13 02% - 13 03 0 

L6235-L6245 

20pm-0.3jdb 

0JSU2a» 

-ota 1 
100 

fiOpm-l.lOdo 
031-0 26m 

0.08 

070 

ECU 

L1Q55-LUD5 

U090-U100 

0.1 t HH7cjm 

L95 

059-056pn 
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Nee b 

Bark of 
England 
late 

Morgan- 
Guaranty 
Change % 

Starting 

886 

-228 

USDotlar __ 

699 

-83 

Cm) Ian Dollar _ 

1052 

H.7 

7UTJI1.W1 Schilling 

107.9 

+10 B 

Brigm Franc 

1073 

■50 

Danttfi Krone . . 

1054 

+05 

DwwdlilWjii 

1152 

+225 

SwIb Franc 

107.4 

+18.1 

Gunner 

111. 9 

+■14.7 

Frarfi FVaoc 

10L0 

-143 

Lira 

99J 

-19 2 

Yen 

135.7 

+661 


CommenJal rats taken towards (he end of London trading.! UK and Ireland JR qaataf M US army. Forward 
preflihms and tfcaarts asplr to the US doH* ant not to tic hxUikkol onenqr. BH 9 U* rate b (or tmertMe 
iraac. Financial tranc 38 40-39 00 

EBSS EUROPEAN CURRENCY UNIT RATES 


Morgan Guaranty changes average 1980- 
1*82-100. Bank of England Mo (Base Average 
1985 1 100t° Sates are forhorj . 

OTHER CURRENCIES 



Eat 1 

central 1 
rats 

currency 
amounts 
against Eat 
Nae.6 

tw cmnyr 
from 
centra! 
rate 

% change 
adjmtad lor 
dnergence 

Dh+igence 

limit % 

Bdg tan Franc. 

424582 

43 0836 

+L47 

+U2 

±1.5424 

DanliiKraw 

755212 

7.97205 

+153 

+L18 

1L6419 

German D- Hart 

205853 

205338 

-0.25 

-O.fcO 

±L1019 


6.90403 

6.96266 

+085 

+050 

±13719 

Dutm Guilder 

231943 

231800 

4)06 

-0.41 

±15019 

lit* Pilot 

0.768411 

0773363 

+064 

+029 

±L6t>89 

Italian Ura 

148358 

1504.11 

+L38 

+138 

±4.0815 

Spanish Peseta 

133804 

129.471 

-324 

-324 



Orange are lor Ecu. therefore positive charge denotes a weak currency 

AdkAmen calc slated b j Financial Times. 


EXCHANGE CROSS RATES 


Not.to 


Argentina 
Autlraiu .... 

Braill 

F.nLwt 

Grese 

Hong Kong . 

Iran 

KoruCUU _ 
l.tf wjH. . . 
Luxembourg 
Malaysia . 

Mar ICO 

fl Zealand . 
5a idlAr . 
Sinpigre ... 
S Al i Cm) .. 
S Al'Fnl 
Ttiwan . . 
UAE. 


I10Z4.4U 

2.0UO 

8 1°J5 

0.7355 
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123070 
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UlKhJO 
P.46870 

6U0 

425X1 

1*137 r» 
2b77Q 
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4J1J5 
8 2790 
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57W5 


103215 
2 0155 

6.2375 
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2(1830 

5 B8°0 
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41650 
6.40b5 
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5 7b65 
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515« 

42800 

164.65 
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66940 

129870 
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}b»00 
L7D0O 
37S00 
L%0O 

2 6345 

3 9840 

25 BO 

3673) 


655 00 

1 37E5 
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78145 
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3890 
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26360 

■UJ650 

25 85 
3.6730 
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a 

O 

fl 

Yen 

fl 


H Fl. 

Ura 

CS 

B ft. 

i 

1 

1580 

2925 

227.0 

9.915 

2565 

3300 

2144 

L849 > 
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* i 

0613 

1 

1 851 | 

143.7 

6275 

L623 

2589 

1357 

1370 1 

3853 

DM 

0342 

0540 

1 

77.61 

3390 

0077 

1 1M ! 


mm 

20.97 

YEN 

4 405 

6.960 

12.89 

1000 

4168 

U 30 

W54 



2703 

F Fr. 

L009 

1594 

2950 

228.9 

10 

2587 

3328 

2162 

[TT» 

biea 

S Fr. 

0390 

0.616 

U40 

8850 

3865 

1 

1287 

8359 


23 92 

H FL 

0303 

0479 

0586 

6079 


0777 

EM 

649.7 

i-iSE 

1859 


0.466 

0.737 

13M 

105.9 


1.196 


IOOO. 


aati 

CS 

0541 

0 655 

1562 

1228 

5362 

1387 

1785 

UtO 

1 

3338 

B Fr. 

Ltx30 


4.768 

3700 

lbJ6 

4381 

5379 

3«5 

3.014 

loo 


r SHIiraj rata 


Vm per 1.000 Fraidi Fr. per ID: Ura per 1.000: Belgian Fr. per 100. 


Short 



Dm 

Sn 

One 

turn 

notice 

Moan 

Morels 

Unfits 

Year 


No*.6 

D^s 

spread 

dose 

On mouth 

a 

mH*m\ 

% 

PA- 

US ... . 

1567D- 15610 

15790-15800 

051-0 74cpro 

bJOB 

2432.40pm 

632 

Canada 

LM20-L85H) 

L&WS-U&W5 

0.47 -037am 

173 

L33LL7pm 

2.70 

Nethertands 

338% -330% 
6X.00-61.45 

329^-330% 

6136-6140 

lVl’saw 

29-Z4oxn 

636 

518 


629 

SJB 

Derenart 

1130% -1137% 

1133% -1134% 

2V2%wam 

265 

8%-7%pm 

0.80-0.70pni 

280 

Maud 

L093Q-LJD10 

i 1 .. n* m 

OJiHLSpem 

1%-lWpm 

42-33q*n 

300 

273 

W Germany 
Portugal^. _ 

291% -292% 
249.15 - 250 75 

M 

6.42 

L« 


6.49 

-088 


183.80-184 85 

r.vjTj 

15-4cpm 

0.62 

8-Udb 

-0 21 

lta% - . 

2134% -2144 

iri 

5-flWpm 

252 

12-10pm 

205 

liana... 

10.40% - 10.97% 

10.94-10 95 

3b-2%or5Bn 

343 

9V9bipni 

288 

France 

987% -9.93 

9 41-9 42 

454 

11%-lOipm 

4.46 


10 12% -1037% 

10.15-10 16 

2%-2%orepm 

325 


310 


225b - 227% 
20.48-2058 

236b-227b 

836 

4%-4%p*i 

826 

Auorla. . 

2054-2058 

13- 11 

iZ ■ 

3330pm 

633 

S+nualand. 

256b -258 

256-257 

1%-I%pm 

|t:b 


673 

ECU 

14190-L4230 

L4220-L4Z30 

050-0.4ftpm 

urn 

412 


FINANCIAL FUTURES AND OPTIONS 


UFFE UMG QLT FUTUBES OPTIONS 

£50,000 64Nhi el 100% 


UFFE US TKEASORY BOND FUTURES CFTOTB 
SWUM 640b of 100% 


UFFE BUMS FUTURES OPIUMS 
0M2S0500 potnts of 100% 


Stnhe 

Price 

88 

B9 

M 

91 

92 

93 

94 


Caffs- ncUwwits 
Dec 


yn 

2-52 

1-57 

1-06 

0-33 

0-15 

CH37 


5-11 

4-21 

>35 

2-53 

2-U 

1-B 

1-17 




Caft-uulemeKs 

Pts-seJarenb 

Strt* 

Cam-taucnew 

Pies-snttaim 


Mar 



Mar 

Dr 

Mjr 


Or 

Mar 

Dec 

Mar 


0-21 

95 

347 

4-20 

0-03 

042 

9000 

157 

L94 

0.02 

074 

0-06 

0-31 

9b 

2-50 

336 

04)6 

0-58 

90S0 

Lid 

156 

0.(6 

036 


0-45 

97 

l-tf 

2-56 

0-11 

1 14 

9100 

c.;o 

123 

015 

053 


063 

98 

1-05 

2-18 

1325 

1-W 

9150 

037 

0.W 

OS 

0.74 


1-21 

49 

0-33 

1-43 

0-53 

2-06 

9200 

017 

069 

062 

099 

1-33 

1-55 

100 

0-14 

1-21 

1-34 

2-43 

9250 

008 

049 

L03 

179 

7-3 

2-27 

101 

046 

1-GO 

2-26 

3-22 

9300 

0.04 

034 

L49 

UA 


Esllnteed wtome total. Calls 926 Pus 1100 

PtwtaB fosqwte Cdh 17353 Puts 17255 


000 

000 

0.00 

018 

277 

7.61 

12.61 


UFFE £/S OPIUMS 
£S.W0 lewis per £1) 

Strike CaHs-teuIemMs 
Price No* Dec 

140 1750 1750 

145 1250 1250 

150 750 750 

155 157 357 

lbO O lb 1.42 
165 000 043 

170 0 00 0.10 


Estimated wtonr total Calh 0 Pits 0 

Previous tar's open InL tails 211 Pats 16 


CHICAGO 

UA TREASURY BOMS (CBTl 8%" 
UOMW 32ads if 18056 


Dec 

Uar 

Jim 

Sen 

Dec 

Mar 

Jon 

£ 

Me 

Jim 


EciraiHf vdume UUI. CjDs 150 Puts 216 
Prertcnsityr'scjieimB- Calls 3330 Pub 2417 


UFFE EUM00LLU OPTIONS 

On pdrtj o) IMS 


Eainutad wtanc total. Cults 2408 Pas 3081 

Prrncasdar'socen WL Cads 239JL3 Pars 21374 


f Qualify PROMOTIONAL GIFTS 

n 


UFFE SHORT STclUK6 On»S 
£500.000 ponds of 100% 


Pms-senJemena 
Nov Pec 


002 

014 

0.68 

218 

503 

904 

13.71 


Slnke 

CanvaUlin'.aiu 

PL-MetldlMS 

Suita 

PriC t 

Dec 

Mar 

D+C 

Mir 

Pnce 

9075 

0.70 

LL3 

0.02 

0.C6 

8475 

9100 

0.47 

0.92 

0.04 

O.W 

B5W 

912b 

0.27 

072 

0.09 

015 

8525 

9150 

012 

054 

019 

0Z2 

EK0 

9175 

005 

038 

037 

031 

8575 

9200 

003 

0.27 

060 

04S 

&K 

9225 

ore 

017 

054 

060 

8625 

Estimated 

total. Calh 438 Puts 180 

Estimated 


Calh-KUlenents 
Dec Mar 


0.49 

031 

019 

0.12 

007 

004 

002 


L48 

U7 

LOT 

988 

0.71 

057 

0.44 


Putyutucntnu 
Dec c»» 


014 

021 

034 

052 

072 

094 

117 


au 

63,7 

022 

0.28 

036 

0.47 

059 


Latest 



PfW. 

98-34 

°8-Z2 

99-08 

98-24 

99-04 

98-21 

99-07 

98-19 

98-29 

98-18 

994)1 

98-11 

98-16 

98-11 

98-26 

9846 

98-07 

9M5 

98-19 

. 

. 

. 

98-12 

97-25 

97-25 

97-25 

98-05 


PretiDusfijy: ops WL Calls 4127 Puts 28W 


JAPANESE YEN Sim 
Tlifiii $ per TIM 

Latest BEsB Cot Pro. 
Dec 06979 0.t»* 0.6972 0 7005 

near 0.7012 07012 0.7005 0.7tUfc 

Jun ... 07067 


P0UKD-S tFBBETCM EXCHANGE) 


SB* 

15795 


1-rnUs 3-mdi 6-roth. 12-rtfi. 
15715 L5554 15336 L4966 


WM-STESUHG Ss per £ 


- 97-Z3 

- 97-16 


U.S. TREfiSOHY mis BKW 

Sim petals af 1H% 



Latest 

Hlgta 

Lear 

Prer. 

Dec 

91251 

92.61 

9249 

9263 

Mar 

9297 

93X6 

9295 

93 07 

Jan 

. 



9314 

Sep 

93.04 

93.04 

93.04* 

93.09 


DEUTSCHE MARK OHM! 

M4 125,000 5 pc &M 

CES Hite DS Pm. 
Dec 05407 0 54C8 0 5399 05423 

Mar 05410 05410 05400 05423 

Jun ... 05425 


THREE-MONTH EURODOLLAR QMH) 

Urn pouts d 100% 


Latest High Low Pm. 
Dec L5648 15W8 L5616 15590 

Mar 15410 15410 15380 15546 

Joi ... 1J130 


LONDON (UFFE) 


20- YEAR 9% RQTONfll. QLT 

£»,0W 32nfc of 180% 


Dose High Low Pm. 
91 23 91-23 91-11 914)6 


92-27 


SWISS FRAKC OMM) 

SFr 123 jnc s per SFr 


latest Hite Low Pm. 
Dec 06168 0.6169 0.6157 06185 

Mar 0.6164 05175 0 6160 06189 

Job ... 0.6196 

Sep ... 06208 



lausi 

High 

Lot 

PlW. 


9143 

9147 

9L41 

9L48 

Mar 

91.82 

9LB9 

91.81 

9LB9 


9L87 

OL94 

91^7 

9L95 

Seo 

9177 

9134 

9L77 

9L8S 

Dk 

9156 

91*3 

9L56 

91*3 

Mar 

9L57 

9164 

9L56 

9L65 


9L-S9 

9158 

9L49 

9L59 

StP 

°L45 

9152 

9144 

9153 









Latest 

Hkft 

Lot 

Pm. 

Dr 

33715 


8 

►EEi 

Me- 

34175 

w-Vrhsm 

1-31*1 

li'El 

Jun 

- 

- 

- 

34840 


Dec 

Bar 

Jon 


Estimated mfune 122.15 05770) 
ftevUus day's open ML 31159 (31429) 


92-10 


US TREASURY BWBS t% 

SU0dQN32MM20KL 


99M§ 


Claw 

Dec 98-22 
Mar 98-21 
Jun 


Estimated votume Uhl (3463) 
Pmhra dty’s Open Jm. 9598 (9446) 


line 

98-21 


Pier. 

9*05 

994)4 


PHILADELPHIA SEUSHTIMS 

£31^SB tents per EU 


6% NfflHDUL GERMAN fiBVT. HMD 

BM25D,BO0 lOOttB of 1S«% 


Strike 

Pita 

Nor 

Cafe 

Dec 

J» 

Mar 

No* 

Puts 

Ok 

Jaa 

Mar 

L50O 

7 JO 

7J0 

7.40 

768 

_ 

0.47 

L10 

253 

1525 

4.80 

515 

542 

5.90 

. 

LCO 

LB7 

352 

1550 

243 

334 

3.77 

4.41 

013 

184 

2)8 

4.80 

1575 

075 

201 

252 

3.28 

08B 

29> 

4.13 

621 

1600 

031 

L10 

171 

235 

264 

4.60 

574 

7 84 

L62S 


063 

1.06 

L74 

497 

652 

759 

963 

L650 

- 

038 

0.61 

L21 

744 

265 

9.63 

1157 



Ott* 

High 

Lot 

Pre*. 

Dec 

9155 

9L89 

9L48 

9202 

Mar 

9L70 

9200 

9L69 

9221 

Jan 

9L80 



03 Tt 


Estimated votane 35199 (3893 6) 
PmteB iafi open bs. 40314 (37774) 


Pmtos day's open uv Calls 429.904 Pats 303.818 UM osneides) 
PredoB day's niuine. Calls 14.570 Puts 14,382 (AU canenoesi 


6% NDIMAL L0HC TERM JAPANESE GOVT. 

BOND YlOftn 1808 b If 100% 


EUROPEAN OPTIONS EXCHANGE 


dm* Hite Low 
Dec 10303 UaiS 102.96 

Mar 1Q303 

Joo 

Estimated votane 480 H94) 

Prerious day's open im. 975 (898) 


Pm 

10177 

103.81 


SctIe 

Nov. 89 

Feb. 90 

1 Ma*. go 

J 

M'flM 


A9 

mrm 

Mm 

jKEa 

^ Stock 

Gold 0 

5 370 

195 

^12 

1 - 





GoldC 

5380 

148 

450 

267 

16 

_ 

_ 

5 380.20 

Goto C 

S 390 

141 

L80 

85 

KrtL'M 

- 

_ 

S 360 20 

GoldC 

5400 

3 

050 

132 

7 

47 

14 

5 360.20 

GoldP 

5360 

— 

— 

106 

250 



S 380 20 

Gold P 

S 370 

— 

— 

408 

450 

— 

— 


GoldP 

5380 

10 

330a 

423 


1 - 

I - 

1 S 38020 


THREE M0NIH 57EBJK 

£500600 pands of 100% 


Nov. 89 


Jan 90 



CJoa 

High 

86.fi 

Lot 

Pwr. 

Dk 

85.10 


85 50 

Mar 

80.10 

86J2 

85.98 

85.92 

Jun 

8693 

86.95 

86.79 

8671 

Sen 

87.43 

87.46 

87 J4 

87m 

Dec 

37 El 

8752 

87.70 

8761 

Mar 

B8Q2 

88.00 

8755 

8782 

Jna 

88.08 

Ll'J 

88.04 

8787 

Sep 

88.12 

8815 

8806 

8792 


EOEtadexC 

Fl 270 

103 

12.50 a 

19 

tb50a 

2 

20 

Fl 280.45 

E0E Index C 

Fl 280 

299 

450 

3 

10 


14a 

Fl 280 45 

E0E index C 

Fl 285 

267 

270 

37 

7.40 a 

35 

10 

FI 280 45 

E0E Index C 

Fl 290 

347 

L 30 

71 

5 50 a 

25 

7.70 

Fl 280.45 

E0E Index C 

Fl 295 

110 

0.70 

1 

3.70 a 

_ 



EOE Index C 

FI300 

412 

0.40 

94 

260 

4b 

5.20 

Fl 280 45 

E0E Index C 

ri 305 

127 

0.20 

— 

— 

1 

4 


EOE Index p 

Fl 270 

248 

2 

482 

5.40 b 

121 

6.90 


EOE Index P 

F1Z75 

707 

3 

36 

7.ZD 

80 

950 

Fl 280.45 

EOE Index P 

Fl 230 

311 

480 

65 

9.40 

56 

11 

Fl 280.45 

EOE Index P 

Fl 285 

159 

750 

29 

LI.50 

21 

13 

Fl 280 45 

EOE Index P 

FI 290 

268 

L150 

92 

L4.50 

72 

15 

Fl 280.45 

EOE Index P 

FI295 

233 

L450 b 

32 

17 b 

30 

18.50 

Fl 280 45 

EOE Index P 

Fl 300 

97 

19.80 

37 

20 

17 

2250 

Fl 280.45 

S/F1C 

FI210 

2 

UO 

426 

260 


- 

Fl 209 05 

SfFlF 

Fl 205 

222 

OJC 

10 

150 b 

3 

3 

Fl 209.05 

S/FIP 

Fl 210 

100 

z 

2 

14 10 

i » 

14.90 

1 Fl 209.05 


Es*. Voi. (tac- «* dnM) 31200 Q728U 
Previous Grfi open W. 131558 U3289S 


THREE MQfTH EURDD0UAR 
Sim pahsb of XOO% 



□use 

HU 

9149 

Lot 

Piw. 


9143 

9L43 

9151 

Mar 

9182 

9L91 

9L82 

9L91 


9187 

9195 

9186 

91.98 


91.78 

9156 

91.79 

9LH7 

Dec 

9157 

91.63 

9163 

91 66 

Uar 

9157 

9L63 

9LW 

9168' 

Jut 

9151 



9162 

Sep 

91.47 



9156 


Sand this 
advertisement 
attached 
to your 

company 

letterhead 
tor a FREE 
DESIGN 
incorporating 
your logo. 
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STEWARD STREET. BIRMINGHAM. B18 

Fat; 021-454 1497. Tata*: 33S033 MANHA I G 

Cnntrocvon to M.M. Oovimmwn. 




EDUCATIONAL 


The Business Language Consultancy 
Offers daily, hourly and residential intensive courses in London and 
Devon. AU E.E.C. languages. Middle and Far Eastern l an gu- i g e s aud 
English courses- One to one or small groups, family based, 
residential or in company tuition. 

Translation and int erp r et ing services. 

Harberton Manor. Harbertou. Tomes. Devon TQ9 75P 
Tdcpbooe: 0803 866194, Fax: 0803 867! 50 


LEGAL NOTICES 


PLAYTEX LIMITED 


NOTICE ts haraby given pursuant to Section 

ITS of tee Companea Act <989 ("the Actl 

that; 

1. Ptaytax Limited ritw Company^ ha. by 
Special Revolution paaaatl on 2nd Noinm- 
bar. 1983, pursuant to Section 773 of the 
Act approved a payment out ol capital ter 
Rta purpose of ptuctuulng I.SfiO.OOO 
Deterred Ordinary Shares of Cl eacn In 
Issue o» dm Company; 

2. The amount at am perarlsaiMe capital 
payment as defined in Seaton 171 of the 
M3 is 0.100000; 

3. The statutory dads rattan of the d b a uu t s 
oi Ota Company and Via auditors report 
required by Section 173 of tea Aa are 
aval l ab ia tor inspection dialog busineSB 
hours nt too ns gi ntared offica ol tea Com- 
pany, being Royex House. Aktomwnoury 
Square. London EC2V 7U% and 

4. Any creditor at tee Company may at any 
dma wttNa tea five raoeM invna d aMy 
loBoaring the data oi the raaotuHon lor 
peyenant out a capital apply to tea Court 
under Section 178 cl tee M tor an order 
prohibiting mo payment. 

REL Btlncow 
Se creto ry 
aid November. 1089 


WORLD 
ADVERTISINGS 

The Financial 
Times proposes to 
publish this survey 
on: 

4 th December 
1989 

For a full editorial 
synopsis and 
advertisement details, 
please contact: 

NEVILLE 
WOODCOCK 

on 01-873 3365 

or write to him at: 

Number One 
Southwark Bridge 
London 
SE1 9HL 


F1NANC1ALT1MES 

IU40»i \ 1UV1MII1 




Jan. 90 

Apr . 90 

Jul. 90 


ABNC 

R4250 



250 

2.20 

U 

250 

Fl 40.80 

ABN P 

FI45 

fl^V 

^^]fl 

262 

4.50 

6 

5 

Fl 4050 

Aegon C 

nuo 



8 

5 

— 

— 

Fl 103 40 

AeimP 

F1U0 



3 

750 

— 

- 

Fl 103.40 

Abold C 

n 125 

liBESl 


70 

590 

— 

— 

F1 11650 

AtooC 

Fl 140 



34 

4 10 

— 

- 

Fl 125.80 

AtaoP 

Fl 140 

699 

14.60 

5 

W 40 

— 

— 

Fl 12550 

AmnC 

Fl 60 

219 

150 

29 

3.50 

- 

- 

Fl 54 90 

AioctP 

FI55 

121 

2.90 

9 

3.40 

— 

— 


AmroP 

FI85 

488 

8 

2 

8 

— 

— 

Fl 77 

DAFN.V.C 

FI 47 50 

210 

120 

— 


2 

4.30 

Fl 45.70 

N.V. DSM C 

Fl 120 

117 

3 JO 

17 

6.80 a 



Fl 113 90 

Gfel-Brac C 

Fl 40 

164 

050 

19 

L10 

- 


Fl 32.80 

HHnetenC 

Fl 130 

49 

1.40 

90 

3.50 

— 

— 

Fl 118 

HoogowavC 

FI90 

553 

250a 

10 

5.50 

23 

650 

Fl 8030 

HoogowaP 

KLMC 

Fl SO 
FI55 

450 

344 

4.80 

0.60 

20 

65 

6.50 

L70 

- 


F! 8030 

Fl 45 JO 

KLMP 

Fl 45 

273 

250 

- 


2 

350 

Fl 45J0 

KNPC 

Fl 50 

178 

150 

15 

3.20 

— 


Fl 47 

KHPP 

FI50 

76 

380 

24 

5.50 

2 

6 

Fl 47 

PiEDLLOYDC 

Fl 100 

UO 

1.40 

113 

4 JO 

- 

- 1. Fl 85 10 

NUBC 

FI48 

75 

1 

— 


- 

- 

Fl 44.80 

NMBP 

FI46 

197 

240 b 

— 

— 

- 

- 

Fl 44.80 

NatNed C 

FT 70 

313 

0 80 

97 

220 



Fl 62.60 

NaLMed P 

F170 

20 

720 

503 

750 

— 

— 

Fl 62.60 

Philips C 

Fl 50 

574 

120 

99 

2.70 

123 

3 JO 

Fl 4b JO 

PMIlpsP 

Fl 45 

507 

1.90 

61 

3JO 

— 


Fl 4650 


Ft 140 

155 

4.10 

100 

8.10 

— 

— 

Fl 136.40 

r-,; irvi-'-ir^ 

fl.l'Ri 

632 

3.80 

2 

14 

— 

— 

■ ■1 ■ ■ 

UtoleterC 

nibo 

263 

4 10 

5 

850a 

10 

10 

Fl 146 50 

UnltorerP 

FI 150 

366 

750 a 

260 

BJO 

— 

— 

Fl 146.50 

Van QmnmnC 

Fl 35 

107 

070 

40 

1.60 b 

- 

— 

Fl 30.60 

Van Ontneren P 

FI35 

321 

4.70 

83 

5J0 

- 

— 

Fl 30 60 

WssanenC 

FI70 

85 1 

190 

KB 

IF-iteMJ 


1 ~ 

1 Fl 64.40 


ESL Voi. ax. figs, not shorn) 6165 00683) 

PrrvhxB open bn. 41447 (40819) 


TUBS MONTH EURDUARX 
DM 1m pofafc of 1(0% 



Ctar 

HM 

Lot 

ftw. 

Dec 

9154 

9133 

9L54 

9L64 

Mar 

9180 

9159 

9150 

9L90 

Jon 

9201 

9207 

9200 

9210 

Sen 

9230 

9236 

9205 

9218 


Estinaud voi rat BOX (7910) 
rteiiaut dty'5 open tat 25582 (25619) 


THREE H0H1H ECU 
ECU In pm* Of 1N% 


Da 

NUr 


Cloir Hite Ln« Plw. 

89.21 99.23 89J2L 8922 

8968 8972 89.72 89.78 


EsttnalnJ whine 196 (351) 
Putina ( W* cpa> M- U00 (974) 


FT-SE IN WCEX 
E2S pa fM Mb paid 


TOTAL VOLUME IN 
A -Ate B-BM 


CONTRACTS ; 43.410 

C = Call P = Pbi 




Wril tllM 





W772 tij 









JOTTER PAD 


CROSSWORD 


No. 7,083 Set by QUARK 


Estimated ntaow 3747 0977) 

PKdcus WiteiH 31369 01712) 


MONEY MARKETS 

Lomdoiia i 

SHORT TERM interest rate 
had a slightly easier tone in 
London yesterday, but trading 
was quiet, lacking incentives 
tc move the market. There was 
no change in sentiment, and 

UK desrfcq bank tree fcmdtea rata 
15 per mnl 
Iran C slater 5 

little reaction to naws that UK 
retail sales rose a Gnat season- 
ally adjusted, 0.6 per cent in 
September, against an earlier 
provisional rise of 0.-1 per cent. 
Dealers are waiting for guid- 
ance from the forthcoming 
Autumn Statement by Mr John 
Major, the UK Chancellor. 
Three-month sterling inter- 
bank eased to lS'i-Ia'i per 
cent from 15fe-15r* per cent. 

On Liffe short sterling was 
firmer in subdued trading, 
with the December contract 
finishing slightly below the 
day’s peak, at 85. 10. compared 
with 85.00 on Friday. 

The Bank of England ini- 
tially forecast a credit shortage 
of £700m on the London money 
market, but revised this to 
£750m at noon, and to £8Q0m in 
the afternoon. Total help of 
£7 08m was provided. 

Before lunch the authorities 
bought £372m bills outright, by 
way of £lm Treasury bills in 
band 1 at 14 V« per cent; £2m 
bonk bills in band 1 at 1*1 per 
cent; and £369m bank bills in 
band 2 at 14ft per cent 
In the afternoon the Bank of 
England purchased another 
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£301 m bills, via £2 11m bank 
bills in band 1 at 14 Yu per cent; 
and £90m bank bills in band 2 
at 14 ft per cent. Late assis- 
tance of around £35m was also 
provided. 

Bills maturing in official 
hands, repayment of late assis- 
tance and a take-up of Trea- 
sury bills drained £887m, with 
Exchequer transactions 
absorbing £200m, and bank bal- 
ances below target £150m. 
These factors outweighed a fall 
in the note circulation adding 

£5l5m to liquidity. 

In Frankfurt call money fell 
bo 7.80 per cent from 7.85 per 
cent, in comfortable credit con- 
ditions, as banks waited to see 
whether the Bundesbank will 
fully replace DM25.8bn drain- 
ing from the money market 
this week, as a securities 
repurchase agreement tender 
expires. 

The central bank is expected 
to announce a new tender 
today. The tehder rate for 28- 
day money has been fixed at 
7^3 per cent since a rise in offi- 
cial interest on October 5 - well 
below the level of call money - 
but the recent easing of the 
call rate below the 8 per cent 
Lombard rate has led to specu- 
lation that the Bundesbank 
may slightly tighten its hold 
on the market 

In Paris the Bank of France 
left its money market interven- 
tion rate at 9'/» per cent when 
injecting liquidity into the 
banking system at a securities 
repurchase tender. 
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ACROSS 

1 and 4 AH go in one gate to 
get into school? (&8) 

9 The strength provided by 
seafood one hears (6) 

10 A movement of 9 after wee 
drink is impressive (8) 

12 Last dance tune with valeta 
final couple missed (8) 

13 Leave port, being offended 
03) 

15 Tied around specially 
selected food (4) 

18 Tense but immaculate (7) 

20 Official announcer demol- 
ished lightweight staff (7) 

21 Redecorate some ill-pre- 
pared offices (4) 

25 Railwaymen returning to 
track where some journeys 
begin (6) 

28 After reordering rice came 
as the sweet (3-5) 

28 The board will always sup- 
port their moves (8) 

29 Pound for the talc? (6) 

30, 31 This gives a wide view 
at a stroke! (8,8) 

DOWN 

1 Consigns company to get 
r-repalrs (8) 

2 It's essential to overlook 
broken reed you'll have 
gathered (8) 

3 Recently dwelling in Old 
English environment (2,4) 

5 Standard size fat short map 
(4) 


6 Peculiar wallop? No, mixed 
drink (35) 

7 Such people getting under 
car would be a bloomer (6) 

8 Farmer building land said to 

cause stir (6) 

11 Interruption to How of work 
to be performed by one (7) 

14 The sin of the receiver (7) 

17 Leaves school for digs (fi2) 

18 Trust need pond to be rede- 
signed (6J>) 

19 Lady MC Introduces first of 
comedians for a spot of 
business (8) 

22 Almost exact summary (fi) 

28 Lady on river has that extra 
something (6) 

24 Important document often 
seoi in the tube? (6) 

27 Signify a change of name (4) 

Solution to Puzzle No.7,082 
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WORLD STOCK MARKETS 
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55150/8) 987.6 DM 


"Sauadar Nor. 4: Tahon Wdgtw Price 10492.45. Korea Dup Ex. B88.46. 

0 SWjKt la official nakdatk* 

Bare natoB of all M« are MO UK Brack SE, BSEfl Omit and DAX - 1500, JSE Cqk) - 2S5 7, JSE 
hakablab - 2645 aad Amalia AU Mhwy ant (wing - 500; (d Dead, (a) UnanHaMe. 


Hankyu 

BHI 
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Hanantn Han 


TOKYO - Most Active Stocks 

Monday November 8 1969 


(kocka eroding Chenpe Stocka Ctoaing Cteuigo 

Trndod prices on day Traded Prices on day 

3B5m 1,710 +110 KamalPaM 10.8m 1.1 BO +B0 

2B5m 15«0 +30 9wkuean Adatoi lOBm 1JBO +70 

15.6m SLBSO -TO Sumkona MO M . 02m 1.820 +00 

1i.7>n 1.190 +30 Kawaaald Klean . BAa 1.050 +20 

105m 1.460 + WO Toyobo BAn BB0 +17 
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554 
728* 
1150 
457 

AM ffi2® 

602 
138 
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554 
L75 
L59 

952 1-056 

0.48 
L15 
028 
355 
255 

13.40 

055 
3.75 
355K 
1150 
5-14 

2.40 
0A5 
058 

056 
B3D 
8.74 
191 
5Jfl 
255k 
2J0 
273 
2.47 

I® 1 

a 

2.17 
270 
1150 
2.90 
125 5 
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For an illuminating view of wnars going on— and why— in international business, 
finance and politics, you've come to the right place. The Financial Times. The FT 
provides eye-opening coverage of events that often escape the notice of other, less 
tumed-on papers. That's to be expected; since 1888 the FT has been lighting the way 
for people who know that knowledge is power. If you're an occasional reader, make 
the switch -order your personal subscription today. 

In the U.S. call 1-800-344-1144. In Canada call 1-800-543-1007. 
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FINANCIAL TIMES TUESDAY NOVEMBER 7 1989 


4pm prices November 6 


YORK STOCK EXCHANGE COMPOSITE PRICES 


Wfl* Low Stack 


Cft's* 

W Sm Ctaae Pm«. 

DN. YW.E THXHLgti Low QuotaCtasa 
- A-A-A - 
07% 21% AAR .48 
95* BV ACM n 1-01 
115* lOV ACMin 


11H 153 36% 351; 35% - % 

i77 g% gi 4 s^-t, 


10 >1 8 ACMM nl.Ol 
lllj 10 ACM SclJB 
9% Big ACMSp 1 01 
10 llljALLJD .12 
4% Jl 8 A MCA -1J« 

8% 4 ij am mu 
23% 20V AM In pf 2 
1071, 48% AMR 
3 s * ART 
37*4 


9*2 

51 '« 


I ASA 


JO *4 TS>< *VK 
88'; 


3A 


830 111* I1 1* 1 1 U - lj 
2*0 9 0% 8% 

II I1% + la 

0 9-1* 

iB% <91* 

a 

21 21 1* 

72 72% -1% 

3*1 3% 


II. 071 111, 
11. MS O'* 
.7 17 87 16% 
3J 24 5 J5. 

10 463 47, 

35 30 21% 

8 3383 731 2 
387 3% 


13 

9% 


25 


44% AMUb 140 
12% AbiUbi g I 

7*2 A«r«c .40 

S', AcnmS A? 

30*2 20% ACUSn 

17 14% AtU£< lAZe 

12% 6% AdoCn 

21% 19% Adob pi 2 40 
I0>2 7% AMD 

35 28 1 4 AMD pi 3 

10% 6% Adxtal .12 
62% 46 AatnLf 276 

12% AflIPD 22 

■5% Airmans BS 

4 :% Altaen 

48% 37% AnPrt 1.32 
39% 16 AoUFn 60 
25% 14%A1njUJ 
20% ia% AJrmaaa 745 
24% 21 % AfaP etJOBe 
10 6% AUP dpi 87 

98% 88 % AlnP p* 9 
107 102 A HP pi 11 

32% 80 aJiPj»BiG 
89% 00% AlnP pi 8-76 
30% IS A&hAIr 20 
20% 14% Albrvln 35 
51% 32% AlOerro 38 
41% 24% AlbCulA 36 
80% 32% AIBBn .80 
25% 19% Alcan * 1.12 
36% 23 AlcoSM .76 
34 zji* Aim Al* 1 
2% % .JAIglnl 

47, I, v)Algl pi 


J«i; SHj 
8 79 1794 29% J8% 29%-% 
ZJ 17 2240 64% 83% 63% -1% 


4.1 
3B i 


33 13 127, |7% 

t0 9% 9% 9%- % 

ii j a% a% 8% - % 

23 KB 3S% »% 35% 

11 129 16% 16% 16% * % 

90 10% 10% 10 %- % 

12. 151 20% 20% 20% - % 

1551 7% 7% 7%- % 

10 250 29% 28% 26% - % 

1.9 11 217 8 8 8 - % 

4 6 10 814 807, J0% 59% -1% 

> 7 2504 12% 12% 12% 

4.7 10 169B 19% 18% 18 %- % 

35 2 % 2% 2% 

3011 888 4S** 43% 43% - % 

I. 5 20 91 39 38% 38% 

(1 158 19% Id U 18% -I 

12 11 i; 10% 19% 19% 

32 17 22% 22% 22% * % 

9.1 22 9% 9% 9% 

93 Z2D 98% 95% 96%+ % 

II. £330 104 1D3% 103% 

6.9 *90 91% 91% 01 % + 1 % 

9.4 1*00 83 87% 87% -1% 

0 B 613 24 % 23% 23% - *4 

19 12 83 19% 19% 19% 

A 20 125 48 *5 45-1 

1 0 16 7 36 * 36 - % 

1.4 22 •1565561} S7% 58% + % 

52 5 1739 £■-, 21% 21% - % 

22 13 372 35 34% J4% - % 

30 22 814 »■’, 33 33 - % 

86 S-16 % M2 + 1-32 

18 % % % 

% % 


4'% 

a 

28 % AlgL ud 14 
3S% AUgPw 348 

27 9 » 

78 1U 911 

77% 

39% 

3S% 

39% 

37 - % 

39% - > 

9%' Al'enG 

14 77 

9V <3 9% 

9'}- % 


|*% A/Ion pi 1.75 

13. 45 

15 

<114 


£5% 

18 ATS" n OJa 

.3 161 J 


18% 

18% - % 


ID AlnCap 1 *8 

Id 19 127 

14% 

14% 

14 %— % 


23% Alldi piJte 

Z3 M 

£3% 

23% 

23 Jj - % 


"*< AHSPd 

11 101 

8*' 

8% 

BV- % 

®!f 

31 % AMSgm 1.80 

50 ID 2013 

36*- 

36 

3«V- % 

10 AblMu J8a 

7 5 v305 


10% 

10%+ % 


9% AliJUll .rj 

TA ,180 

10 

9% 



9V AVtO .8* 

9 1 CM* 

1(1% 

«*% 

10% - V 

10% 

9% AMI07 n 18o 

18 r 50 

9’« 

9% 

9 V 


9% AMK33 r 
10 9 A»MP n Ml 

41% S3 ALTEL ,1 28 
79% 50% A1C04 1 60.1 
17% 10% AmaiG .08 
23% 20% Ama< 90 
44% 38% Amji pt 3 
16% 10'; AmfJJS 20 
13% ll%Amcast 48 
15% 5% Amdura 

27% 10 AmdtipilPS 
44 % 27% Amhkrt .80 
29 IS 7j Attercfc '5 
81% 51 •; AmBmd 2.72 
79% a%A0idpC75 
39% 25 ABldM 92 
77 18% A0u«P s 80 

21% 19% AGapBd S2tw 

23% 19% AGapC* ZiSe 11 
9% 7% AtTapin l.TOa 


200 __ _ _ 

74 *330 9% 9% 9V + % 

3.5 18 58 1 37 38% 36% - % 

£T 63895 687, MV 86% -1% 
5 31 <68 16% 15% 16% + % 

38 3 .82170 22% 22 22%- % 

7.4 .4 41% 40V 40%- % 

1 8 5 *92 13% 12% 12% - % 

40M 19 12 11% 12 

2 361 71; «% 7 - % 

14 71 15% 13% 13% -1% 

1^4 7 J54 42% 41% 41% - % 

49 1886 UZS% 28% 20% * % 
40 11 <195060 % 67 1; 881’- % 
98 *19 28% 28% 28%+ % 

28 15 8 32% 32% 32%- % 

4 0 11 70 20% 19% 19% - % 

10120% 19", 187, - % 


11% 8% AC MR GO 

19-32 % vlACenl 

60% 44 A Cyan 1 35 
31 25% AEJPw 2.40 

39% 25% AwEtD 84 
22% 12% AFAfliiv JC 
38% 29l;«GnCp 1.50 
8% 7% AnKrtl «» 

101, 8% AG1P I.IMa 

10% 9% AOTT nl-02 

24 17% AHRPr 228 

28% 25 AHfrll 1 20 
107% 76% AHome 190 
65 45% Ainrtch 32.92 

109 61% AlrUfir 48 

28% 7% AMI 72 

6 7% AMI »d 

10% 10 AOIF n 08a 
407, MVAProsd .60 
16% l1%AREsi 2 
9 % 7% AfHRb 61.52 

18% 9 ASH 80 

18% 10% A£B pi 1J1 
5% 2% AShip 

72% SU}Ani&ror 1 
45% 27% AT4T 1.20 
21% 16% ArnWlr .74 
15 6% Am Mon Sc 

39% 29% Amman 1.28 


50% 34 AmoM si. 90 
48% 40% AMP 120 

15% 6% Amrn .08 

9% 6% Arwep 

29% 22% AmSdi 1.32 
8% 3% Ansanp 

37% 24% Anadrk JO 
12% 8% Analog 

29 19% AngniK 78 

11% 8 Angara 152 
46 30 Anlwoa .88 

18% 7% Anthem 

20% 10% Anihny ,44 
J8 26 Acmcp 1.40 
16% 6% Apzcta 20 

12% 11% Apa< n 68 
92% 80% ApP- p76 IS 
83% 73% ApPw pf7<0 
27% |»W ApPw pT£6& 
38% 30 AppIBc 
13% 9% AppIMg 

33% 10% Aic"On 10b 
22% 12% AJtliD ni 
40% 26% ArcoCn £50 
27% 16% Af»l«c , T 
25% 18% Arkla 108 
*8 38 Arhia p, 3 

13% 9 Aimco .20a 

24% 211 


21% A fine pIS 10 
48% 41 Am* pH 50 
50% 3l%AimWI 106 
7% 4% AiowE 

14% g7, ArwE pH 54 

38% 12% «nra 
28% 15 Aryin .68 
»% 25%Asnn» 1.60 
15% 10 T , AaCoal 32 
43 31 % AsnOll 1 

16% 6 AawPc .07a 

15% 5% Aufimv 1.570 

7% 3% AUI5CQ -Me 

23% 11% Amins 1 
28 23% AitCUts 1 W 

38% J2% AnEnig S86 
108% 76% AliFncn 4 50 
18% 10% Anas s 
17% 14% ATMOS 112 
7% 3 AudVd 

15% 10% AU04I « 

36% 30% Auum: 80 
18 10% AuSIr n 

50% 35% AuUDl 60 
7% 3% Ajnkin 1 01* 

27% 21% AVMCO 40 
JO* 20% A«ary .55 
29% 19% Avnnl GO 
41% 18% A»on I 
31% 19% Anon pi 2 
21 % 13% Ayfii" s 

- B-B-fl - 
37 297, BCC g 2 48 

70% 15% BET 04c 
10% 6% BMC 

79 25% BP P. nl E*j 

Jl% 79 BRE 210 
19% 12% BRT 2 16a 

26 18 BairncQ I 

747, 18% BiHF 52 76a 

23% 12%Ba*iMu IS 
54% 28%Dbrl1 pl35Q 
24% 15%B.HCCr 
3*% 25 % B *il 112 

3% 17% e.ilh-MI 10 

'4% 12 B-liBco W 
33% 28% a.niCE 2 10 
37 21% BncOn* (W 

12 8% UncFli 44 

51% 48 i, orS.i"' I IS* 

13-16 3-liBanT.;. 

89% 61 BandJ,] 90 
J0% 70% B‘-C6»i I 71 
40% 93%BHirWtCa 
74 61 mn 5726 Wu 

76% 17% BINE 1 30 
55 M BkNi 2:2 
35% 14% Bnl AtTi 4*.. 

38% 3J Bk A pi3 67a 
65', 54%, ew.i cl ->• 

7% i~i 0KA pi 2 74 
58% 34% B»nkTr 2 M 
16 ’i 7% Bonnnr ^ 

35% 283* b4rCI.lv 180* 


10 21% 21% 21%+ % 

289 7 % 7% 7% - % 

7.1 10 2 8% 8% 8% 

24 5-16 5-18 5-18 
27 14 2987 50 % 49% <9'| + % 

0 1 9H0901 30 % 29% 28% - % 

2.4 13 7319 35 34% 34% - % 

1 7 19 3842 197, ig% 19% - % 

42 93177 36% 35% 36 t >« 

II 122 8 7% 72|- % 

11. 87 10 9% 9%— % 

10. 64 1(3% 

10. 14 431 22% 

4J3 11 5 28% 


10. 8 411 7A 
806 73] 

8 486 10 

22 23 167 271, 
18 7 82 12% 
20. 2 90 7% 


164 

1.9 23 521 
SB 21 11DGO 43% 42 1 


SB 15 2587 43 
10 80S 7% 7% 7% — % 

3S 205 74 7% 7% — % 

51 8 60 20% 25% 28 + % 

17*280 5 4 % 4%+ % 

.9 351203 31% 31% 31% - % 
U 1832 9 8 % 8% 

2.8 14 204 27% 77% 27% - % 

15. 20 10% 10% 10% 

24 14 5772 37% 38% 37 - % 

13 431 15% 14% 14% - % 
28 9 135 (S% 15% 15% - % 

38 12 -*» 36% 36 36% + % 

1.9 29 2977 15% 14?, 14% - % 

7A 156 11% 11% I1%- % 

90 110 91 90 90 - % 

89 18700 83 % 83% 83%- % 

99 28 26% 26% 26% - % 

S 249 38 % 38 38% 

20 262 9-’, d 9% 0% - % 

3 12*3463 30 % 29% 29% 

21 20% 20% 20% 

09 7 764 38% 35% 36%+ % 

5 0 71*45 20% 19% 10% - % 

4 J 21 1701 23 % 22% 22% - % 

66 1 45% 45% 45% - % 

SO 5,918 10% 10% 10% - % 

95 S 22% 21% 22%+ % 

10. 1 44% 44% 44% 

SB 11 ,868 38% 37% 38 - % 

84 4% «_% 

20 122 10% d 9% 

44 13% IS*, 

4.4 15 554 15% 16% 

52 5 952 30 % 30 30%+ % 

53 10 217 13^ 13% 13% 

2 9 30 2005 34 % 34 34 - % 

5 208 13% 12% 13 - % 

17 6 371 9% 0% 9% 

85 7 9 4% 4% 4!j 


13 

9% 0%- % 

12% 12% - % 
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0 4 7 206 12% 11% 11% - % 

?J 18 137 27% 28 V 27% 

77 10 140 3T% 37% 37% 

45 11 1569 101% 100% 100% -1% 
26 20 15% 15% 15% - % 

70 71 16% 16 18 - % 

18 3% 3 3% 

3*19 228 12% 11% 11%- % 

18 8 1 34 34 34 + % 

01 11% 10% II + % 

1.117 629 44% 44% 44% - % 

16 10 «% 8% 8% - V 

1 9 12 128 21% <O0% 30% - % 

1 9 15 507 29 20 % 28% - % 
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32 0034 31% 29% 31%+% 

7 7 1249 25% 24 25% + % 

10 175 18% 18% 18% - % 
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4 3 II 9 17% 17% 17%+ % 

8 24 8 7% 0 + % 

39 3 28% 2£% 26% 
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22 56 1444 3;i, m-', 21% - % 

6 7 3 51 ? , Sl u 51% + % 

15 172 20 % 20 20 - % 

36 M 260 29'< 0 29% 39% - % 

19 19 2148 17% d!6% 16% -1 
41 a i<8 13% |’% |3 ^ <- % 

65 10 617 U% 32% 32% - % 

.’3 11 2547 31% 31 31%- % 

4 4 36 22 10% 10 10 - % 

S? U J 51% Sl% 51% 

301 % % % - 1-3? 
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O2I0 20M 20% dM% 70% - % 
"• 17 54 3J7, 14 * V 

11 456 51 81 61 -1% 

8 2 61784 17 V 018 16% -1% 

5 01066 1223*3% 42% 42%-% 

H 7 woo 25% 27% 27% -1% 
10 19 15 V 30% 36% — % 
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■377 6% 6 «%+ % 

45 ittas *:% 4« ae -i% 
4 23 15% 147, 14% 
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Mflh Lam Stack Ha. YULE IMatUtfi Low OmwOom 
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18 8 918 34% 33% 
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10% 4% Baroid n SO 
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17% 13 8a BUI .10 
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24% 18% BVRP 56 
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14 1 BayRn 

21% 16% BoySQ *1.20 
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17% 13% BaiOnd 40 
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00 II 25 20% 
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2% 
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43 15 1782 101’, 101% «1%- % 
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13 43 1(23 37 
1 3 18 J98 33% 

4.3 11 355 51% 

9 2547 2% 

JSO 13% 

3 frW 

22 2100 8325 8200 8 
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.6 5 12378 18% d15% 

11 <220 48% 847% 
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15 16 2855 20% 

58 12 77 27% 

13 898 8% 

9 9 2208 10% 

18 17 429 33% 
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J 303 6 

2300 0 
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" 15% BoeiEd 182 
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11% BwnSh 12 
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45 61642 2G% 26% 28% - % 
7J *2 7% 7% 7%- % 
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102*1 

102% 

-2\ 


10 

CRIIM 148a 13. 4 20 

"% 


1>V 

V 

59% 

597,- 

% 

15% 

10%CRI0 134e 11. 9 27 

12% 

12% 

12% 

% 

105% 

105% —1% 

16 

12% 

CHI ii 1.72 12 0 27 

14 

13% 

13% 

V 

4 8% 

aV 

% 

43% 

23VCRSS S J4 .7 K 169 

34% 

33% 

33% 

% 

d 6% 

8% 

% : 

38% 

29% CSX 1J4 34 81601 

33% 

32% 

32%-% 

10 

io - % | 

25% 

201 

CTS .75 Al 43 

w% 

24 

24% 


27% 

27% 


15% 

0% 

CUC bit 371 

12% 

11% 

11% 

h 

*2% 

12% - 

% 


3% 

C 3 Inc n 70 

3% 

3% 

3% 

7% 

"% - V 

28 

21% 

CMWr n 1320 

23% 

23% 

Z3%- 


10% 

10% - % 

*6% 

10 

Cbltm n 73 

*1% 

11% 

liv- % 

12% 

1Z% 

% 

45% 

03 

Cabot 1.04 AZ 80 366 

33% 


33 - % 

2% 

2% - % 

43% 

21% 

Caesar 10 iwa 

28% 

27% 

27% -1% 

51% 

53% 

% 


6% 

CaiFlP 1 is. no 

7 

ai 

6% 


42% 

«%- 

% 

28% 

20% Cal Fed 1.40 6.1 8 310 

23% 

22% 

23 

V 

*7% 

1* %— % | 

6% 

3% 

Cal RE 41 2 8 

3% 

3V 

3% 


d b% 

6%- % 

3% 

1-64 Cm RF w! 11 

£64 

1-02 

1-32 


37% 

38 

V 

18% 

12} 

Callhn 72 

15 

14% 

14% - V 


*8 -% 

30% 

257 

Col mm 48 £1 ,4 20S 

26% 

MV 

28% 

V 

13% 

13% 


3% 

15-16 Colton 5 586 



IV 


1U% 

10% 


24% 

1 U 

Camml 44 J 21 1005 

22% 

22% 

22% - V 

47 

47 - 

M 

15-16 

s 

Cmpfl g 379 

% 

11-16 

11-18-1-16 


_ CampSp SR 
M% 15% CdnPc g X 
6% 2% CacaCa 

568 343 CmClM 2D 
49 a% CapHM 1 
10% 6% Career 
44% 30%Caduia iso 
12% 6 Can** 

4% 15-16 Carte wl 
27% 19% CaroFl 80 
48% 35 CarPw £84 
54% 43%CarTae£10 

6% 3% Carglnd .10 

14% 7% CartHw 

57% 38% CanWI JK 
20% ,4 CaacNQ 128 
45% 25 CasUCk 
69 54% CaMrp 120 

13% 9% CeOfr 115 
67% 28%CwiM>(24a 
19% 12%CacMEn 1X0 
23% Carla* .40 
20% CrniSoW 180 
20% Can Hud 1.78 
44% CnlLi pM.50 
20% CnllPS 1JB 
smCntoEl 1*4 
16% CaMPw 1X2 
21 % CitNm n 
22% CHIPS 104 
17% CniyTl .41 
«% Cany HI 1.«a 
£9 % Chmpm 1 10 
i0%ChpS8 .10 
12% CMHO n 

3% ChanC ,05a 
27% ClMM 238 
WL Onus pH 25 
_ 38% Ciw, pKZZa 
28% 24% Ctisa p(G£S2 
26% 24% CbM PIH2.44 
0% 3% Chaus 

38% 29% Ctmnod 1X4 
41% 30% CtimfilK 172 
S 4 CUB* B .78 
8% 7% CUB pf(I95a 

47% 41%ChBk pMila 
42% 37% QlBI> pM24a 
2B 24% CUB dpi 
23% 1 1% ChWale 0.12 
24% 10% Chspk 72 
69% 43%Chevm 2.80 
147% 130% CMMna 20a 
19% 13% ChHa n 
34% 17% Chills 1 
9% 5% OHiFull 111 

44% 20% ChncCr 1J6I 
10% 5% Chrism 

20% 20% ChrysJr 120 
89% 53% Chut* SJ2 
3% Chycon .14 
30% Cllcorp 146 
20 CumBI s .68 
24% CinGE £32 
44% ClnG pi 4 76 



41% 

36% 

23% 

52 

a* 

J4% 

20 % 

24% 

» 

35% 

«% 

37% 

15% 

43% 


38 


X 

51% 

07 

90 

25% 

16% 

14% 

27 

S8% 

35% 

70 

25 

38 

47% 

1% 

14% 

4* 

10 % 

10% 

34 


7% ClnG pi 020 
9% ClnG pi 9.92 
16% CtaMli .72 
9% CuidOd 
4% □ reran .14] 
17% CnCiy a 08 
»% Circus 
24 CiOcorp 1.62 
83% Cltcp pi 6a 
24 Cues otC 
24% CCSCp 1.40 
21% CilyBcp 1.12 
3-l6Cl4Blr 
4% Clan Si .10 
29% CiarkE 
7% CtaytH 
BS ClemGH, 06a 
22% a«CH BO 

30% CkJruc 1J4 
12% autlMd 27# 
6% Coacnm .40 
14 Coasts* .40 
29% Coastal 40 
40% CocsCI 1.38 
13% CocaCE 06 
42% CdlgP 1.00 
1*%Cu1Fd» 1# 

8% ColHIn >i.43e 
11% Collin n 
7% Col Ml 120 
11% Cofln* n36s 
9% CtXMu .75 
33% ColGaa 2 
0% CdlPIct 
4% CohpnS 
«% ernsu pr 
27% CSPJH 345 
115% 106 CSP pr nl525 
35% 24% CmnEn 1 
10% Comdto 2 * 
16 -, CcnMtf a .44 
7% Camdra 
M%Cm«e 3 
18% CnE pr 1 JO 
ss 19% C«£ pr 2 
98% 88 CmE pfflUO 
27% 25% CwE pf 2 87 
35% 3% ComES 1BD 
3% 11-84 CsimMI 27| 
25% Cmrauu 1.32 
19 CPsyc Jflfa 
52 Compaq 
3% CmpCm U| 
II CmpAs 1 
6% Cmpftl 
43% CampSc 
0% CmpTsk OS 
0% Cuncak Bfo 
27 ConAor JO 
13%ConnG a 
15% CoenNG Ufl 
11 Can&soa 20 
18% Came piU7 
22 Con Ed 61 72 
42% Cone pM.fct 
SI ConE pi 5 
. 28% CnsFrt 1.06 
M% 37% CoimNO 1 76 
48 32 Conrad I JO 

8% a% CnSiat 
32% 19% CtHOIr 84 
53% 41 CnP 0IA4.16 
58 44 C*i> piB4.50 

05% 72%CnPpffl7 45 


10550 1600 48% 44% 

2675 20% 20% 

0 19 3% 3% 

JJ2I 98 528% — 

12 10 709 
58 146 
31 14 4 

13 181 

3 

3J14 39 
6J II 855 
4 4 14 77 

£828 » 

14 409 

1A 18 58 
78 9 65 18% 

21 1130 32% _ _ _ 

£2 10 2S72 54% 653% »%- % 
as 12 TOO 12% 12% 12% 

11 85 730 58 % 58% 58% - % 
8J 1809 10% 

11 81139 32% 

74 12 771 35% 

7.7 10 S3 22% 

8J Z10 51 

7.7 10 3» 23% 

12 10 20 
8J 12 104 

300 

7J 12 IB 

I. 4 38 386 

17. 8 28 
34 01888 t 

4 7 39 

57 13 

t.T 5 70 4% 

64 2460 36% 

10. 3 52 52 

10. 567 40% 40 

9J 56 26 % 26% 

9l7 10 25% 25% 25% 

80 8% 6% 6% — % 
&3 14 118 35 34% 34%+ % 

8.7 1208 32% 31% 3I%-1% 

18. 813 4% 4 4% 

12. 428 8% 8% 8%- % 

II. O *2 42 42 

11. S3 38% 37% 38%+ % 

82 26% 28 26 - % 

4314781 22% 21% 21%- % 

17 8 117 20 19% W%- % 

43 17 20324 67% 84% 64% -3% 

14. 10 22 144% 144% 144%- % 

580 15% 14% 14%-1% 

20 M6 29% 29 29% + % 

44 10 68 7 6% 8%— % 

44 50 382 35% 35 35 - % 

28 40 9% 9% 9% + % 

to 311309 20% d10% 20 -1 
£8 91863 87% 88 - % 

44 49 3% 3% 3% - % 

73 36% 38% 38% - % 

— 28% 28% — % 

29% 29% - % 

50% 60% 

95% 95%-% 

99 190 +1% 

18% 18% - % 

10% II 

5% « - % 

23% 24 - % 

47% 47 %- % 

28% 28% - % 

68% 06%- % 

24% 24% 

31% 31% - % 

23% 23% -1% 

3-16 7-32 + 1-32 

12 - % 

^- % 



9.1 


r:< 

11 

M% 

46 

si 

?% 

10 

12 
9% 
12 % 
ia% 
50 

3? 

"% 

n 


34 

si 

si 


V 

112 % 

13 

£1% 

16% 

56 

16% 

a 

18% 

19 

22 

31% 

28 % 

55% 

57% 

37% 



6.7 10 

14 20 215 29% 

74 7 193 29% 

9.4 2100 60% 

9.7 Z300 05% 

04 z£00 U100 

43 17 233 17 

1983 11 
<80 3249 6% 

4153490 24% 

20 078 48% 

5.7 5 8483 23% 

27 86% 

no 24% 

4.4 9 739 32% 

4.7 ISO 25% 

253 7-32 

4 17 471 12% 11% 

10 2*4 34% 34% 

0 S3 9% 8% 

6 180 9% 9% 

18 8 117 28% 28% 

30 IS 572 41% 41% 

14 9 11 18% 18% 

58 34 6% 5% 

£7 a17 16 M% 

3 152442 42% 42 42 

1J 21 3244 71% 7D% 71 - % 

2 19 1051 15% ,5% 15% - % 

34 12 1,21 80% 80 60%-% 

4 16 W 21% 20% 30% - % 


11 2 28% 28% 28% + % 
74. *60 112% 112% 112% -1% 

44 1038 25% 624 % 25%+ % 

4 12 319 29% »% 28% - % 

£18 S8 20% 20% MS 

5 700 7% 7% 7%- % 

74 13 4426 38% 37% 37% - % 

9.1 54 20% 20% 20% 

02 41 21% 21% Z1%- % 

84 *100 98 - 

11. «7 29% 

74 B 59 35% 

231 " 

34 HI +561 

1.1 18 423 
10 14278 

300 3% 

12 74S3 11% 

7 MB 6% 

15 303 51% 

424 67 11% 

14 2938 10% 

12 10 1024 41% 

14 40 16% 

7.7 14 « 17% 

.0 5 354 22 

12 84 31 

64 11 2776 28% 

6.4 *1770 55% 

04 3 57 

34 15 <156830% 

4 1 21 IS60 42% 

£8 92115 42% 

101388 

13 10 37 29% 

62 £100 Si 51 SI +1 

81 t100 55 55 SS 

04 24) 84 84 84 


11 Month 

Low Stack 


45 

2*8 

142 

B .N 

9% 9% 

ii> 11% 

t& 

an 

7% 

7% 7% 

3D 

73 

12 

11% 12 + 

BJ 

ill 

9'l 

9% S|2 

44 10 *29 

48% 

48% 40% + 


04 

s 

28% 20% + 

£9 

xS54 

4% 4% — 


1 

4% 

4% 4%- 


28% 28%+ % 
35 3S%+ % 

% 5-18 + 1-32 
34%+ % 


-i 


89% 

3%+ % 
1I%- % 

«%- h 

51 
11 
KI% 
«%- % 
18%+ % 
17% 

21 %- % 

*X-\ 

56*1 + 1 
57 + % 
00 +1 


3% 

II 
Wt 
80% 

II 

10% 

«% 

18% 

17% 

21 

m 

54% 

57 

42% 42%+ % 
42 42% - % 

3% 3%- % 

29% 29% - % 


87 % 74% Cl 4* P1E7-72 
*71; 73% CnP PM7.68 
J8% 18% Comal pl-10 
38% JlljCnltCp £80 
26% 18% CnltBL n I 
41% 17 CnlBh pd-Ola 1.4 
25<; 24 CnlB plA 
3% M?*|CHInf 

24 16% COMB 

6 « ComHM 

12% 11%CvHd pflJBe 
6% 2% COOpCO 

37% 25% Cooper a 1 
39 30% CeprTr M 

18 11% Copwtd 40 

14% 10 Coraln .72 
•11% 31% Combi 1 80 
39% 29% CorBlk 1J4 
11% 5% CTF ,10a 

10% 5% CntCrd 2Br 

5% 3% CrarMI 46 

28% 7% Craig 6 

25 14% Oanc * 75 

36% 14% CrwfCo 8-54 
85% 35% CrafMs 
K% 14% CrtnpK s.82 
T9% 3% Crocus 80 

21 4% CroSl pH 81 

99 X Cicl plHTS 
57 40% CnnCrti 

37% 18%CrnW SO 
72% 47% CumEn 230 
51 28% Cumn prj 50 

12% 10% Curlnc 1.108 
02 40 CunW 1 60 

8 5>; C years 

37% 20%Cydpln 
14% 7% CypSom 
33 20% Cyprus 5 60 

88% 50% CypM pO.75 


ca'ga 

H Ota Cl ass 8n». 

Dlv. VM.E 1OO*MI0b Lou QtnMCtaaa 


84 11030 881} 061} 66% + 

88 11300 87 86 % 87 +1 

3.7 19 2211 » 29% 29% 

74 608 33 32% X 

4.4 4 628 23% 22% 22% - % 
100 41 40% 41 

189 23 % 25 23 

222 11-32 5-18 11-32+1-32 



1087 

17% 

17 

17%- 



237 

& 

?*» 

5%- 

1£ 


97 

11% 

11% 

11% 



98 

2% 

2% 

2% 

3.0 

13 

827 

33% 

33 

33 - 

1.1 

13 

522 

34 

33% 

33% - 

£9 

7 

87 

,3V 

13% 

13 V- 

8.3 

10 

15 

11% 

11% 

iiV — 

2J 

14 2527 

37% 

38% 

37% - 

12 

16 

HI 

39% 

39 

39V + 

1.0 


99 

iov 

10 

10 - 

£4 

13 

in 

8% 

8% 

a i* 

15 

5 

138 

3% 

3V 

3% 


12 

30 

20% 

20% 

20% - 

17 

12 1035 

M% 

n 

20%- 

14 

29 

21 

33 

»% 

32 V- 


9 

776 

38% 

35% 

»V- 

£4 

18 

56 

26 

25% 

a%- 

18. 


781 

S 

4 V 

4% — 

28. 


118 

7% 

7 

7 - 


31. 151 44 41 41 - 

14 411 50% 50 50 - . 

.612 259 34% 33% 33% - % 

44 215 48% 48% 48% - % 

84 155 39% 39% 39% - % 

S I 14 12% 12 12% + % 

24 B 31 M% 58 38 - % 

250 84 7% 7% 7%— % 

8 214 32 % 32 32 - % 

16 EC 11% II 11 - % 

3.1 4 £931 £8% 25% £3%- % 
6.7 41« 57% 56 66 -1 


- D-D-D - 


77 15% d15 15 - % 

74 10 608 X 29% 9% - % 

58 11 488 22% 22% 22%- % 

4.7 59 246 14% 14 14% - % 

44 9 B14 X% 33% 33% + % 

8 221 15 14% 14% 

14 24 79 13% 127, 12% - % 

507 13% dl3% 13% - % 

1286 4 % 4 4 - % 

28. 40 18 17% 17% 

584 5 4% 4% + % 

10 X 8 14% 14% 14%+ % 

14 16 1933 84% 63 63% -1% 

9.1 Z1D0 82% 82% 82% - % 

9.0 rSO 81% 81% 81% 

10 M S«0 X% X X - % 

10. *961 8% 8% 8% - % 

£6 It 2307 S% 53% »% 

10. 10 m 18% 18% 18% 

7.7 12 115 19% 19% <9%+ % 

85% 484 DaltaAr" 1 20a 14 81588 65% 84% 84%- % 

18 8% DanaW JO £6 a 18 11% 11% 11% 

98 4 % 4% 4%+ % 

3.1 T9 609 XV 33% 33% 

53 11 *237 25% 25% 25% - % 

1.0 235 X*i “ 

7.0 4112 

11 


ZS% 1SUPCNY 40a 
30 2*% DPL 244 

23% 16% DOE 126 
18% 12% Dallas 48 
427, 33% DanuCp 1 X 
18% 12% Donhar 
15% 7% Daniel .18 

18% 13% DamGn 
6% 3% Da tact 

25 16% Datsl pUJH 

8% 3% DtoDag .12] 
17% 12 OavWtr JB 
65% 38% DaytHd 1.12 
83% 73% DPL pf 748 
82% 72 DPL ft T$t 
37% X% DsonFd 48 
3% 8% DWGI 48 

64% 44 Caere 1.40 
18% 15% DmVal 1.88 
X 16% DsdnPt 750 


6% 


De liana 


35% 23% Dsflua 1.04 
32% 23% CnriSM 142 
S2% 32% DaSoto .40 
24% 15% DetEd 148 
95% 84 De£ p(932 
77% 67% DsE pf7J8 
£7% 24% DE fnf £75 
77% 34% DE prB £76 
34% 21% DeC prl28 
34% M% Dexter 08 
X 19 Dtatf 1 a J4 
35% 22% DIG lor .04 
ia% 8 OiaSO 240 
26% 13% DShRM .44 
39% 25 DShH pf 2 
8% 4 DlanaCp 

47% X DlsoaU 140 
25% 18% DlgnCm 
122% 85% Digital 
74% 39% (X lard 20 
17% 12 DhneNY .80 
136% 80% Disney .48 
34% 23% DEI 156 
8% 4% Diwsta 

46% 40% DomAa £32 
15% 10%Domar 40 
34% 16% OooaW J8 
46% 32 Don lay 48 
39% 26% Dover .72 
106% 02 DowQl 340 
71% 54%DowChw1 
42% 29%DowJna .72 
X s% Downy a 
22% 14% Dram 
47% 25% Drear I 
8% 2% Drashr .12] 

37% 34% Dreyfus 42 
11% 10 OryStrt .78a 
11% 10 DryStG nl.OB 
124% 79%<taPOIM 440 
44% M% duPirt pO40 
58 49% duPnl pf4J0 

0% 7% DMIPh J2m 

53% 42% OukaP 512 
99% 88 Duke 00.70 
35% 82% Duka pnUO 
91% 79% Duka pf740 
99% 90 DukpAM44 
97 83% Duka pflL20 

6% 4% DufcaHl 48 

60% 48% DimBrd 2 
34% 20% Ouq pMllO 
21% 18% Ouq pf 9 
22% 16% Dug pf £07 
23 19% Duq pIGlIO 

»% 21% Dynflm JO 


5% 


H9-S* 

i«% : i 

x%+ % 


X% M% X + % 

24% X 24% 

*1040 94 93% 95% -1% 

94 zMQ 77% 77% n% 

10. 2 26% 28% 26%—% 

10. 2 26% 26% 26% 

&4 2 24% 24% »%- % 

42 12 428 21% 30% 21 - % 

.7 26 69 33% 32 32% -1% 

II 17 X X% X% X%- % 

3£ X 1002 8 % 0% 6% 

£1 7 591 21% 21% 71%-% 

6.1 IK X 32h 33 

33 5% 5% 

34 14 56 37% 37 37-% 

15 453 16% 17% 17% - % 

)! 4509 90 88% B8%-1% 

J 17 694 68% 83 B3%-2% 

54 18 401 12% 12 

A 778352 123% 121% 121% - 
4.7 15 137 X% X% 

14 8 4% 4% 4% — % 

7.4 12 743 45% 44% 44% - % 

46 11% 11% 11% 

£0 12 25 19% 18% 19% + % 

£0 16*435 45% 44% 44 %- % 
£2 14 384 32% 32% 32%- % 
42 63473 95% 93% 93% -1% 

22 64% 63 63% -1% 

£0 17 089 37 36% 36%-% 

7 244 19% 19% 19% - % 

17 M2 18% 18 16 

£8 162069 36% 37% 37%-1% 
188 3 d 2% 2% — % 

1418 IX 33% X 33 - % 
74 460 10% H>% 10%+ % 

U. IX 18% 10% 10% - % 

44 113388114% 113% 1I3%-1% 
84 7 42% 48% 42% - % 

8.1 12 »% 56% 55%+ % 

84 3261 8% 8% 8%+ % 

SJ 13 1390u53% 32% X 

1 % 98 % + 1 % 


8% 5% ECC 

8% 7% BMC 
35% 26% EGG .78 
13% 11%EQK Q 1-20 
14% 7% EOK Rt 

12% 7% ERG 

36% 27%ESyar 20 
17% 8% EogtaP 
33% X% EaaiEn 1.40 
41% 29% EaetUtl £W 
52% 42% EKodafc 2 
67% 50% Eaton 7 
.78 

35% 24%EcdUB 48 
68% X% EdtaSr 140 
13% 7 EDO 20 

28% 18 Edward .Bah 

20% 17 

3% 2% EKCO 

25% 24% ElPas a 
10% 8 Bear 22 

17% 10% EUcn a 24 

4% 2 E/ecAa 

34% 21 Bfer n 20 
2 % Elsckx 

9% 5 Em rid 40 

B 2% EmrUM -34s 
M% 28% EfnraEl 1.12 
3% Em Rad 
X% 26% ErapD* £22 
£1 13% Endesa JW 

24% 13% Enron , 48 
25% 17% EngICp 26 
23% 17%Enlea« 44 
54% 35% Enron £4B 
22 18 EnrOG n 


88 *360 98% 981. 

87 210 94 94 94 - % 

88 220 90% 90% 90% -1 

84 *400 u1» 99% MO +t 

88 *240 90% 96% H% 

1£ 72 8% 5% S%+ % 

4.1 18 S308 48% 040% 00% - % 

94 *100 22% 22% 22%+% 

9.8 *300 21 20% 20% 

03 X1XU23% 23% 23%+ % 

9J 21X 22% 22% 22% - % 

4288 512 a% 22% 22% - % 
- E-E-E - 
20 33 61 


IB 4% II 

»% XA 


6 

£314 382 33% X% 33% — i 
II. 20 87 12% 11% 12%+ % 
U4 7% 7% 7% 

11 383 11% 11% 11% 
1414 868 85% 34% 34%+ % 
281 10% 10 10% 

48 17 208 30% X X% 

63 73 82 40% 30% 59% - % 

4.7 158668 45 42% 42%-% 

34 9 949 84 X »%- % 


5-2 17 500 13% d15% 13% - % 
£5 19 318 28% 25% 28% - % 
£914 IS 07% X X - % 
3.4 11 34 8% 0% 8% 

30 9 843 23% 22% 23 - % 
17%U38BdF 142 84 4 20% 20% 20% 


25 445 2% 2% 2%- % 

328 74% <123% 23%- % 
£1 5 10 % 10 % 10 % + % 

1.7 17 24 M% 14% 14k 


14 


ia _ 

20 4 2% 2% 2% 

47 22% 22% 22% — % 
1052 1% 1% 1 %+ % 



17. 8 48 4% d 4% 4% - % 

84 88 4% 4% 4%+ % 

33 13 2388 » 34 34% - 

18 307 8% 5% 

72 11 TO 3B% 30% 

30 71141 X% 19% 

30 19 438 18% 17k 
£7 11 560 21% 30^ 

31 14 242 21% 2D1 
44 31 344 51% 50 >; 

Ml 214 

1W 125 Enm pfJIOJO 39 1 178% I7B% 176%- % 

76% 18% Enanfi 40 37 32 1 1X 23% 21% 21%- % 

*5% 41% Enacti pr* 45a II. HU 41% 41% 41%+ % 

“ ~ 34 24 13 10 W 10 - % 

44 18 *184371% 20% 21 
164 13 13 13 

119 11% II 11 - % 
13. XO 13% n 13 

£6 22 IX 38% 36% 35%-% 

14 8 313 13% 13% 13% 

3J 2 73% 23% 23% — % 
13. 23 05 8 7% 7% — % 

34 17 321 37% 37% 37% 

12 7% 2% 2% 

14 19 2448 36% 38% 36%+ % 
£2 16 18 43% 43% 43% 

12 58 12% 12% 12% 

14 13 OR 23% ffl% 25% - % 

84 84 18% 15% 15%+ % 

52 15 9548 48% 48% 48 
- F-F-F - 

18% 9% FAI In 42a U 4 0 11% 10% 11 + % 
“ -- — - 8 89* »% 34% 34%— 2% 

15 3*7 12% 12% 12% 

64 104841 38% 32% M%- % 

11 ta ta% 13 13 - % 

10. 3 38% M *%+ " 

56 41 6 6% 5%- 

34 13 3T2 10% 10% 10% - 

44210 


13% 8% EnsEzp 40 

23 M% Entergy I 
M% 4% Entara 
18% 7% EmSya 

M% 9 EnvS MI.75 
40 24% EquRn .02 

16% 11% Equmk .18 
24% 21% Eqmk pC41 
9% 7% Eqini 144 

44 32 BqfRm 144 

3% 1% Egurtec 

X X% Ertannl 40 
44% £7% EasBus 46 
16% 0% Estrlna 

29 19% Ethyl ,46b 

14% Eaosiv 148a 
40% Ejuiop £40 




49 X% FMC 
12% 8% FUC Gd 
34% 20 FPL Op £28 
14% 0% FoBCtr 

41% x Fake pram 

7% 5 Fund 

14% io%FainDlr 48 
13% 9 FamM M 

14% 7% FartWa, .10] 

12% 5% Farah 

15 8% Fay me job 

18% 10% Fedars .40 

57% 42%FedEjq, 

104% 45% FdHmL 140 
29% 20 FdMog s 32 
48% 15 FdNM a 48 
32% 3% FNMwl ■ 

29% 18 FadPB I 
30 FPapp ear 
30 X FedRHy 1 40 
X% 18% FdSgnl .640 
*0 n% Ferro 1 44 
X% 18% FUctM 40 
10% 6% FBtnk .44 

3% % 

10" 


FnS&or 


I J 7% Fbwml .12 


. 20% FlrsFd 
26% IB%F»CS¥ 144 
27% 24]} FDkS pf 
B 7% FBoalF 40 
11% 9 FSosSI U2 

M% 8% FCapHd 
43% 22% FCHd pT246 
49% 2B% FMOHC 140 
70% » HChl pO.75 
39% 23% FClyBC 1.48 
78 X FCryfl pfl J7a 14 
37% 28%FFB 2 7.8 

32% 23 FFB plB£15 
11% 6% FFlnFd 22a 

70% 42% Flntsie 3 
25% 22% nrnu pCJ7 
2% % FkMA 

35% »%FUl pO 
20% 13% RMhs JO 
17% i2%FeiFa 
27 19% FetUC 1 

21% 15% FUnRI 140 
35% 23% FIVaBk I JO 
«5% 31 FiWefi si 42 
33% 23% Ft mar 1 12 
27% l£%F*Fedi 
27% 8% FiwM 

24V FONsra 1JB 
21% Flaaffn .78 
49 X% Fieimg I 
47% 21 RghtSi JO 
3% 1% FUHPI 

73% 55% FloEC 40 
»% 33% FTaPrg £58 
8% 3% Flatten 

21% 18% Fkmer 46 
38% 18% Fluor .18 
32 22% FocMC 1J0 

9% 6% Fmnw J9b 
58% 45% FdrdM 3 
15% 13% Fdtear 1J6 
22 12% FoslWh .44 

J5% 22 Fpxtvo 40 
12% 9% Francs 33s 

10% 10 FrfcMI n 
10% B% FrkPr nl .08 
*5 % XVFmkfU J8a 
10% 8 Fryumr 1.12 
14% 8% FMEP £20a 

14% 9% FMGC 46 

3% 3% FMOG I40e 


. . s:-i 

1219 8 0% d 0% 84- % 

8 71 8% 8% 8%+ % 

73 208 9% 5% 5% 

1.7 15 85 11% 11% 11%-% 
£2 11 464 12% 12% 12% — % 

17 SIX 48% 48% 46% -2% 
£4 13 4440 81% 79% 79% -2% 

44 13 295 20% dlOV 20 - % 

IS 14 120X X% W% 37 -1% 

6397 25% »% 34% — 1% 

4 3 5 3360 23% 22% 23 - % 

02 106 46% 46% 46% - % 

84 22 108 23% 23% 23%+ % 
1, 13 IX 27% 28% »%- % 

£3 12 1*91 28% 27% »%- % 

4.1 10 79 n% 19% 19%- % 

67 11 » 7% 7% 7% 

44 1% 1% 1% 

14 M38 7% d 8% 8k- V 

1.7 13 124 38 35% 36 — % 

U 3186 17 dW% 16% - % 


IX 28% 25% 25% 

11. 272 6 7% 7%- % 

M. 17 9% 9% 8% 

6 798 11% W% 10% - % 
84 5 32 X M 

4.7 71S4 X% 30% M%- % 

£0 1 X X X - % 

34 8 686 38% 37% 37%- % 
1X74% 73% 73%+ l> 

820 29* 36% 20% - % 
86 28 25 24% 24% - % 

£2 06 10% ID 10 

86 68076 54% S% 53% 

HL 2 23 % 23% 23%+ % 
071 1% 1% 1%- % 

19 30% X% X%- % 
£321 522 13% 613% 13% — % 
14 3600 16% 16 18 - % 

4.4 61064 22% 22% 22% - % 

64 18 76 17 16% 16% 

3810 X 22 31% 31% - % 

34 11 *62 40% 40% 40% — % 

35 0 33 31% 31% 31%+ % 
ID 186 &% £1% 21% — % 

2S8 0% «% 9 - % 

4.7 8 2003 27% £7 27 - % 

12 B 883 24 23% 23% - % 

12 12 xa — — — 

a a ox 

* 

416 150 W 86% 86% - % 
64 W 531 37% 37% 37% 

216 4% 4% j% 

£0 24 312 16% 16% 18% - % 
4211754 29% 26% 29 - % 
4J17 IX 27% £7% 27%+ % 
34 6 MB 7% 7% 7% — 5 

06 421807 45% 043% 43% -1% 
94 28 15% 14% 15%+ % 

£8 W 1137 17% 18% |7 - % 
10 IB 79 22% 32% 22%-% 

£7 X 12% 12% 12% 

n 10 10 10 

It. 109 10% 9% » 

.7 13 384 40% »% 39% - % 

13. 704 8% 8% B%+ % 

23X 307 9% 0% BU ’ 

4X 537 12% 12% « % 

26. 5 133 5% 6% 3% 


« 4+h zik - % 

31% »% X%- % 

45% 44% 44% — 1% 

1% 1% 1% 


Ch*a 

12 Month WShi CJoaa Prea. 

High Low Slock Wir.'nd.E IMtaHMi Lorn MtOa 

•M 13% FUCG »2Zta 12. 7 2*3 19% 19% 16% - % 

X ZS FrpWclSOa JL01S 335 30% 29% X - % 

" - 6 1 2* 30% X% X% 

15 10 XQ X 19% 19% - % 
12 £9 25% 25% 25% 

17.31 85 7% »% 7%+ % 

- (J-G-G - 

2 3* 10 X 59 58% 99 + % 

Z.I 35 47 % 47% 47% + % 

14 13 31 149 146% 146% -3 

222 3 % 3% 3%+ % 

44 16 3&>6 6*% 84 6*% — % 

40 5 50 SO H * % 

89 18 27% 27% 27% 

74 1090 ,3% 13% 13% - % 

ZJ 17 X 24% 24 24%+ % 

10 M3 14% 13% 13% - % 

8 4 1 20% 20% ' 

33 579 3% 35. 

3-9 17 2142 *0% 33% 40 % — % 

1.4 23 912 57% M% 56%-1% 
1.4 3 84 16 15% 15% — % 

13% 12% Catnii 1 1.46« 11. 76 13% n 13 

20 V 12% GonCrp .60 *4 12 939 13% 13% 13%+ % 

IX 1*80 70% 19% 20 - % 

10. 41 18% 18% 18% 


a FrpttlpM.87 
31% 18% FMRP 3 03a 
33% 24% Fuaua 22 
9% 6% FumsB I.H 


75% 50% GATH 
J0% 47 GATX p(Al 
158 1»%GBCOiea 

5% ?%Geo 

67% 4£%flTE 242 
S 33% GTE pi 2 
28% 25% GTS pf £48 
14% 9 OaheH 1.05a 

28% 15% Gaiiagr .X 
14% 8% Gaket 

X% 16% C*KH> pfl 70 
4% 1% GbJHpv 

40% J2% Garmec 1 Z0 
61% 35% Gap 78 
18% ii%Gamir C£2e 


23% 1*% GeiMrtCh 
18% 12% GATnv 138e 
23 h 19% GOnai .4* 
27% 19% GCn pi *J 

6% 3% GnOaia 

18% 71% CanDwv 

00% 44% GnDyn 1 
59% U%Gen=J 164 
2 7-16 GnHme 

10 8% On mm .X 

15 5 GnRcui .24 

40% 21% Gnlnsl SO 
73% *9 GnMIHs ?X 
50% 39% GMotr s 3 
62% 55% GMol pi S 
56 39 V GM E .96 

32% 23'} GM H .73 

11 5% GTJC 16 
44% 36% GPU 2 JO 
92% 53% GenlPe 1 M 
57% 43% GnSIgnl 160 

9% 4% Gen»x> 

8% 4% Gnflad 

43% 34% Gamrfh IJ0 
X% X% GeGh s 1 
62 X% GbPbc 160 
27% 24% GaPw pCUO 
27 24 GaPw pf£43 

25% 31 % GaPw pC.30 

20 23% GaPw p!2 47 
»% »% GaPw pi 3 
M% 24% GaPw pr£58 
26% 23% GaPw pi£.52 
27% a% GaPw pC.75 
X 72 GaPw pr7.72 
X% XVGrbPd 5 

21 IS - ^ Gort>Sc JO 

15 6% OfFd JSe 

23% 14% Gaily .20a 
20V 10% GIANT 

2% 1-IBGlbrFn 
49% 31% GHWta JH 
40 14% Ghana 

25% 18% Gbuo 1.02a 
ifl% 10%0/aasC 
ze v 17% aimed 1 jo 
9% 7% GlbOvt 120 

10% 7% GuicPI le 

3% 1% GBkM n 

1% % GlbM wl 

18% 6 % GlobYld 1.® 

34 13% GkWug 

X% X% GWnVIy 
33% M% GWWF 8 .16 
4% 1% Gatdme 

X 41% Gdneh 2 
63% 44 Gdrefi pfSJO 
99% 42% Goadyr 140 
13% 8% Catch it 

30% 24 Oracs 1.40 
24% ZO% GreeE n 
20% 15% Greco 42 
66 % SlVGmmgr 1.04 
M% 8% GlABk JO 
es% 41% GtAiPe JO 
45% 20 GUJ-C a 
70% 32% GMm 6 
63% X OtW* 1.32 
25% 14% GiWFn X 
26% 22 GMP 1J8 
18% 5% GrenTr 60 

J7% 27% Grayh 1J2 
14% B GrowGp 
9% 8% Omsifc .43a 

8% 3% GrubEI 

23% 1 

28% 25% Gram pf£80 
18% 12% GrdPrd 40b 
34% 24 Guard 40 
M% 9% GuHRs 
14% 7 GKStUt 

50% 36 G3U pID 
35% 29% G3U prN 
30% 28% GSU prM 

- H- 

10 5% 1*3 Hit 

26% 21% HUE 1.00 
4% 2% Hadsan 

4% 2% HallFB 

41% 23% Hulbtn 1 
7% 3% Hahmd 

31% 16-% HancFb .48 
16% 14% HanJS 1*7 
22% 19% Honjl 1 8*a 
24 13% Handle .40 

21% IS HandH .68 
29% 17 Hanna A0 
40% 21% Hardrd 8 M 
10% 13% Hanson 45a 
8% 2% Hone wt 
18% 4% Herflrj 


17 18 *34 26% 26% 26% - % 

18 3 26% 26% 26% - % 

303 4 % 4% 4% 

B 134 12% 11% 1,7,- % 

19 8 436 52’* 61% 52% - % 

11 13 12500 53 % 53 53 - % 

172 3-16 15-32 9-16+3-32 

4 8 IS 6% 0 6% 6%- % 

2.4 14 41 16% 10 10 - % 

13 13 156a !9% 38% X%- % 

3 1 19 865 70% 63% 70%- % 
7.D 610601 «% 43 43 -1% 

8.4 2 59% 59% 59% - % 

10 18 362 54% 54 54% - % 

2* 16 72 29% 29% 29% - % 

30 9 ,4 5% 5% 5% — % 

5 0 9 530 44 % 44% 44% — % 

1J 14 1B87U93I, 

3.7 1} 514 

9 5*3 . . . 

610 4% 4% 4% — % 

33 T9 1410 37% 38% 38% - % 

19 7 1935 XV U% »%- % 

3J 72385 *8% 46 4S%- % 

95 5 26% 26% 26% 

9.4 3 25 % 25% 25% 

27 24% 34% 24%+ % 

4 25 % 25% 25% - % 

14 28% 28% 28% - % 

28 28% £ 6 % 26%+ % 


aci, 0*14 «* - ‘a 

u9Vi 91% 91% -1% 
43% 48% 48% — 1% 

7% /f, 7%- 4 


2 25% 25% 

6% 26% 36% — % 


37 264. ... _ . . 

*1170 XXX +1% 
18 504 44 % 43% 43% — % 
U 11 648 15% d15% 15% - % 
£4 170 10% 10% 10% - % 

1.1 9 8 19% 19 19 - % 

9 16% 16% 16% 

704 % 3-32 % 

£2 16 2462 44% 42% *3%-!% 
30 206 34 % 34 34% 

44 16 4318 23% 22% 22%- % 
13 24 74% 14% 14% - % 

B0 5 459 19 18% 18% - % 


1 262 7% d 7% 7% — % 

327 


8% 8% 8%— % 

2 % 2 % 2 % + % 

r-\ 


03 1 15-16 

13. U71 8% 8% 8%- 

1012 28% 27% 27% ■ 

21 2*2 31% 31 31% 

.6111623 Z7% 26 26% - % 

143 3 2% 2% 

45 6 634 44% 44% 44% - % 
7.5 17 46% 46 46% - % 

34 11 1789 47 48% «8%- % 

20 22 8% 8% 8%+ % 

44 10 1952 29% X 29% - % 

10 20% 20% 20% 

£4 9 284 18% 18% 18% - % 

I. 8 14 IX 67% 57% 57% - % 

£4 *32 8% 8% 8% 

1J 18 395 58 % 59% 5B%- % 

11 729 39 % 37% 30 -1% 

12. 12 12 00 67% 67% 

£1 10 18365 67 % 81% K% - % 

44 10 8522 19% 18% 18% - % 

7 5 12 19 20% 26% 26% - 

£5 12 237 17% 17 17% - 

4-3 I! 733 30% 29% X% + 

739 8 % 8% 8%- . 

4.4 145 9% 9% 0%+ % 

X 777 4 3% 3%- % 

5.4 8*730 18% 18% 18%- % 

II. 3 25% 25% 75% + % 

£1 73 14 16% 16 18 - % 

UU kl 24% 24% 24% - % 
17 7 0% 9% 9%+ % 

3448 12 11% 11%- % 

2 47% 47% 47% 

23 33% 33% J3‘; 

4 35% 35% 35%+ % 

H-H - 

74 «% 6% 8% 

0222 176 22 % 22 22 

06 1886 2% 

235 3 

£7X1140 37% 

8 5% 6% 5% 

15 17 20 31% 30% 31 - % 
85 
65 

£1 IB 717 20 ‘ 18% 19% - % 

60S 467 17% 18% 17 - % 

£1 7 *14 23% 3% 3%+ % 

1.0 10 228 37% 36% 36% — % 

50 13 4*13 17% 18% 16% - % 

322 6 5% 6 + % 

4M7 5% 5% 5%- Ip 


22 a 

ii i*-'' 

36% 38% — % 


12% 4% HarBJ pilia 3 £ 1948 5% 5 5% 


8% 4% Hartuen 
26 19% Hartnd .60 

*3 21% Harley 

24 13% Harman 

22% 14% HamMt 20 
39% 25% Hants SO 
29% 32% Horace 120 
36% 20% Hanna 1.20 
16% 14% HattS* 146a 
36% 28% Hot© £16 
10% 7% HWhb 1.18 

X 24% HtOlCP 244a 
18% B% HttuhR 
15% 11% HadoM 45a 
28 15% Hefilg .40 

32% 21% Hamza 
34% 17% HelnoC sJO 
3 B-a 19 KalmP ^44 
15% 8% Halva, 

52% 41 HoiCUla £34 
36% 24% Hrstiey .78 
81% 43%HawVk 42 
38 18% Hanoi 44 

X 17% HUwm 1 .X 
17% 14%+ttStaar 44 
10 5% HI Inca 120, 

9% HlncH 120 


38 307 4% 4% 4% — % 

£9 15 579 23% 23. 23% - % 


K) 110 38% 35% 38%- % 
1217B3 22 91% 21%- % 


1.1 26 1708 18% 17% 18 + % 

£8 51 1090 39% 34% 34% - 1% 
44 33 28 TO X + % 

59 14 340 £1 dZ3% 20% - % 

99 11 9 18 15% 15% 

5412 409 u37% 36% 37 + % 

l£ 12 55 9% 0% 9% - % 

9520 40 30 29% 29%+ % 

34 929 17% 17 17 + % 

.4295 939 14% 14% 14% - % 
£1 12 40 18% 18% 18%-% 

18 2608 31% 31% 31 %- % 

4 16 77 33 32% 32% - % 

14 31 345 27 30% 28% - % 

387 11% 11% 11% 

S3 16 487 48 42% *2%-1% 

2J 18 704 34 33% »%- % 

14 12 7442 44 041% 42^-1^ 


10 


HilnIB 1*1.14 


£2 12 147 13% 10% 

34 11 234 25% 25% 25% - % 
24 61 4 15% 15% 15% - % 
101 *900 6% 8% 6% 

18. *1342 7 8% &%- % 

14. *308 8% 7% 7%- % 

IB. 3M 7% 7% 7% 

M. IM 8% 7% 7% - % 

13 19 « 37% 38% 37%+ % 

344 252 7 6% 6%- % 

1.137 6706 93% «% 00% -3% 
3^ 0 6*0 47% 47% 47%+ % 
4 24 38 102% 102% 102% 

22 2048 73% 71% 71%-1% 
.4X1449 35% 34% 34% - % 
15 x140 28% 20 20k 

392 2% d 1% 

.6 6 3710 M% X Xk. 

12 37 5206 17% 18% 17%+ % 

23 2% 2 £ - % 

J 77 32 555% 25% 25%+ % 

14 1789 81% 80% 80% -1% 

44 73 17% 17% 17% - % 

48 8% 7% 7% — % 

8 2 % 2 % 2 % — % 

42 1% 1% 1% 

11 71 8 7% 8 

£4 X 233 30% d2B% 29% -1% 
£7 12 IX 18% 18 18 - % 

01% 47 hournln, 2.14b 39 02459 56% 86% 58% - % 

143 111% Holm pKJ5 44 I 130 130 130 

“ 84 11 MOO 35% 35% »%- % 

£7 7 1% 1% 1% 

.7 5 9% 9% - 

14 12 2B2 20% 19% 


S 7 HIVU 1.14 
7% MYOPI 1.14 
40% 20% HUnbd 50 
9% 8% HIRDep 

115% 45% niton 1 
48% 34 Hunan, 140 
133% 100 HttacM 41a 
OB 24% Hobday 
38% 17% HmaO a .12 
22% 19% Hnrin pT245 
11% 2% HrnoSB 

' 24% HmaFd 20 

17% 12% Hawtte JO 
1% HmsMF .18] 
34% 25% Honda 1 0& 
91% 57% Hoawen £75 
22% 16% HK Tal n48a 
11% 8% HoprSol 

1% Horizon 
1% Hr*™ 

10% 7% HaHhtv 1 

«% 30% HougM .70 
ZS 15% Hou Fab 48 


35% 28% Houlnd £96 

1% I 


-y 

?i-% 

?%-!% 


HouOR .030 
10 8 HowICp .07s 

33 12% Hudy M 

21% 18% HughS 3 £8 
41 22% Human 144 

22% 16% KuntM s J7 
25% 1 1 % Hidgln e.001 
11% Huntwy 1J8 
_ 26% Hydral 148 
12% TO% Hypm njlo 


. . \ 

£0 10 *38 18% 18 IB - % 

£7 15 1200 38 % 38% 36%- % 

1.3 18 35 28% 20% 20% + % 

21% 21% - % 

- % 


17% 13 IBP 
10% 7% ICM .020 

7 5% ICHRl 

28% 21% IE Ind £06 
40% 32 IMC Frrl.08 
18% 15% MAIn 1 68a 
22% 10 tPTtmb £72s 
15% 12% IFT7 a 1.16 
84% 47%rTTCp 1.48 
104 81 ITT pIK 4 

85% 80% ITT pK) 5 
28% 21% MahoP 148 
3 1% fataaH 

18% 13% kfn n 
21% 13% RlPowr 1 32| 
21% 17% IIPow pCL04 
23% 18% hPowpQW 
24 16% IIPOW pCJI 

42% 38 IIPow pM. 12 
30 32k KPdw pCLTH 

44% 38%llPawpM47 
40% 34% KPow pi 4 
47% 3i%mw .X 
22% 14% Imotnd .44 
87% 68% K3 440a 
10% 1% ICA 

37% £1% INCO 1 
19% 6% India JM 
77 68% InddJ 1*7.08 

34% 20% IndlM PC.15 
24% 21% IndlM pH» 
21% 16% IndEn ,1 JO 
49% 31 % Ingarfld 1J0 
48% X%inUSa 140 
9% 6% kmpAe Ote 
% hoogr n 
7-16 3-» Intag pi 04 
18 1 bilgHae 

37% 11-18 InlH p(C£48| 
33% 1 InlR pRK.46] 

14% VKB imgR pf 
6% 2% ta«DO 

10% 7 WfiFn 
23 19% HepSa £10 

37| % tatarcu 

17% 9% bdrlka a 

30% 26 InlAki 1 
U0% 98% IBM 484 
77% 44%brtFhW 142 
56% 37% InWU I 
' 2B%WMun 1.16 
58% 42% IldPap 1.48 
4% 3% InBeel 
7% 4%rTCrp 
X'y 21 % InBbG a 48 
20% 21 inlUPw 2 
25% 22%t»Pwpr£2S 
X 34% Intrian 
6% 5% iminn 
43% 37%teeMG la 
20% 17 hM% 1-08 
26% 21% Ipalco 1.72 
13% 7% ipcoCp 
14% 7% Kaly .198 

26% 18% ha* 


-3 21 126 22 

t£ 1171 11%d11 11 

S.9 14 6S 27% 2T 27 

14 121 11 10% II 

- I— I -I - 
.00 43 IB 686 


13% 13% - % 
1£ 12 7% 7% 7% 

317 6 b% 5%- % 

74 12 99 28% 26% 29% + % 

13 71124 33% 32% 32%- % 

10. 33 10% 16% 16%+ % 

M. 7 258 3S% »% 18% — % 
03 16 317 13% 12% 13 - % 

24 10 4881 58% 67% 67% - % 

4J 28 95% 94% 95%-1% 

54 1 89 ‘j 89% 89%- % 

64 12 262 27% 27% 27%- % 

56 2 % 2 2 

11 10 15 14% 14% - If 

1994 17% 17% 17% 

10. *150 20% £0% 20% 

2*00 21 21 21 


10. Z400 22% 22% 22%+% 

9J *(00 41% 41% 41%+% 

H. *3000 37 % 38% 38% — % 

ID. 2300 43 43 43 

11 1 39% 3S% 09% 

14 U 1249 39% 39% 39% - % 

£9 8 325 15 14% 15 + % 

18 7 289 69% 88% X 

967 2% 2% 2% - % 

14 41038 30 29% 29% - % 

14 85 16% 16% 16% - % 

93 *300 78% 76% 76%-% 

9.1 9 23% 23% 23%+ % 

0j : 2*% 24% 24% 

62 11 40 20% 20% 20%-% 

£8 12 748 42% 42 42% + % 

4J 7*800 32% d32% 37% - % 
Sift 700 6% 6% 8%- % 

1 5 

It 400 % % % 

1 218 1% 1 I 

II % % % — 1-18 

"» 

275 IX 2% 2% 2% - 1, 

145 7% 7% 7% — % 

17 91 21% 21% 21%- % 

990 % 13-18 % — 1-16 

12 1« 14% 14% 14% - % 

44 9 3 26% 25% 25% - % 

Ml 10 20041 00% d0&% »C-1% 

3.1 17 251 83% X% xi- % 

£1 13 531 47 46 % 48% - % 

40 13 122 29% 79% 29%-% 
II 6 5324 46% 47% 47% -1% 

»4 5% 5% + % 

« 312 5% 5% 5% 

24 17 707 33% 33 33% - % 

11 10 31 34% 24% 24% + % 

00 c3W 25% 29% 25% + % 

13 154 57 % 58% 59% - % 

18 ID 6% 8% 6% - % 

75 11 58 *3% 43% 43%- % 

12 II 115 20% 20% 20% - % 

19 M 791 24% 24% 24% - % 

516 8% 8 B%+ % 

1.7 H4 12% 11% Ilka — f 

46 1613 22 21 21% - % 


Cng* 

13 HOME Pi Ha Ctoea Pray. 

Wgh Low Slack Ua.Ytd-l T W tat B nft Low QtKMaOooa 
65% 48 hoi pi 137 6 1 5 55 55 58-1% 

- J-J-J - 

10% 5% JHM LP42a 13. 45 7 8% 7 - % 

W 153 13% 13 13% - % 

16 241 2S% 26% 26% - % 

£0 13 172 12% 11% 12 - % 

£3 0 879 27% 26% -1% 

75 62 43% 42% 4J% -1% 

7 9 4 44% 0*4% 44% - % 

10 15 462 8 7% 7%- % 

3J K 2158 41 39% 4) + % 

M *30 42% 42% 42% + 1% 

92 2510 68 68 S3 

92 1320 87 67 X 

9J * 23% 73% »% 

£2 17 4073 54% 4J% 53%-, 

44 10 470 29% »% M% - % 
46 9 246 10% 10% H3%- V, 

16 12 18 28 27% £Ti- % 

28% 17% Jostan 44 £4 19 502 27% 26% 28 f - % 

- K-K-K - 

4 % 1% KH C«B 

11 5 KH [HA 


18% 12% JP ind 
20% 13% JWP 5 
17% 10% Jackpot 2*b 
34% SS% JflW 40 
U 42% JRyr p| U8 
50% 44% JRyr pt 350 
12% 7% Jamewy 46 
42% 29% JoftPI IJ6 
43 a mcpi 4 
91 78% JwC pf 6.12 

90 78 jerGpl 6 

24% £1 % JorC pi £18 
36% 40% JdfMn sl.16 
48% 28%JohnCn 1.16 
14% 10% Johfibi mJXfi 
31 % 71 Jorgtoi 



26% 19% KIM 41# 
44% 33% Kmart 18* 
25% 16% KH Eng 1 
22% £1 Kan Pip a 
6% 2 Kanab 

35% 26% KCiyPL £56 
42 38% KCPL SOW 

50% 44 KCPL pMJO 
24% 22 % KCPL PC JO 
26% 23% KCPL p(£33 
54% 31% XCSou 108 
24% 19 KonGE 1.60 
25% 2T% KonsPL 1.76 
28% 18% Kaiytn 
21% 7 KaufBH JOa 
24% 10% Kiyjw 9 .40 
61% 57% Kellogg 1.72 
35% 23% Kallwd .80 
51% 22% Kampw .84 
12% 81} KnTpMI 1JQ 

ID 8% KmpIG* 1 
12% 8% KmpMI nl 40 
12% 10% KmpMu 87 
12% 11% KmpSl n 00 
37% 20% Ken ml 1.16 
20% 17% KylHU 140 
14% 8 KorrGI .44 

22% 16%KeK>ptl7D 


51 V 34% KnrrMc L22 
39% 10% Keycp 1J8 
16% 8% KoysCa 
19% 13% Kaytnt -1 46 
69% 54 KUtaCI £60 
36% 22% KngWld 
12% 84 KBAUSI 1.758 

58% 42% KngntR 1J2 
17% 11 % Knogo JO 
28% 23% Koger £M 
25% 11% Kolnrar 32 
43% 21% Korea £4 la 
19% 8% Kiogor 

18% 7% Kuhlm ,09a 

97% TU% Kyacm 44 r 
£1% 13% Xytor 40 

- L-L-L - 

46% 8% LA Or s 

12 8% LAC g .14 
18% 12% LN He 146a 

5% 2% LLE By .BOa 

12% 8% LSI Lg 

2% 1% yJLTV 

18 15 yfLTV pf 

4% 2% viLTV pis 

12% 7% vjLTV pfC 

3% 2 yJLTV pTO 

3 7 LV1 Op 

16% 12%LQuM 

13 B LOuftH 2 

23% 15% LaZ Boy M 
32 28 LadGa £30 

20% 15% Lafarge .40 
17% 8 LamSas 

18% 13% LntSnc 40 
35% £3% LondfE J0e 

10% Lawtki 42 
14% Learnt .48 
. 24% LoeEn, 66 
16% ,0% LagMas Jfl 
34% 23%LaflPi« .79 
14% 11% La tiran 1 3lo 
6% 3 LOUT 

25% 16% LetsT pC£25 
23% 17% Lennar J* 

16% 8% LasIFay 

20% 13% LaueNU 
8% 6% LbtyAS 4ta 

40 32% UMyCp 40 

24% 15% LtoPM, a 
11% B\ Uggai 46 
66% 42% UUy ■ 145 
58% 23% Uly al 
38% 24 Lindtod 42 
14% 11% LncfHC 46a 
61% 42% LineNd £60 
26% 23% LnCKlf ££0i 
08 8B% Lhtan 

54% 36%Lbddld 100 
51 31% Loctnn 1.13 

136 73% Loewi 1 


102 1% 1% 1% 

131 5-1 5% 5% 

34 71122 Zi% 21% 21% - % 
4 7 9 3433 34% 31% 34% - U 

44 40 77% 23% 20% - % 

251 21% 21% 21 % - % 

999 5% 5% 5% 

74 12 ns 33% 33% 23% - % 

04 *100 40 % 40% 40% -1% 

00 *10 50 M 50 

00 20 24% 24% »% 

00 18 25% 25% <5%+ % 

75 615 44% 43% 43% -1% 
7.1 12 1241 22% ZT% 22% - % 
1A 12 1597 24 % 23% 23% 

14 53 22% 22% H% - % 
£1 6x782 14% 13% H - % 
2531 270 15% 16 16%- % 

£6 18 >671 68% 67 67- -1% 

AO 9 163 27% 26% 28% - % 

*6 82778 47*, 47% *7%- % 

14. 571 9 BV 

tt 261 9% 9% 9S 

14 256 ID 3% 10 + % 

7.5 216 71% 11% 11% 

7.7 135 11% 1i% l!%- % 

4.110*99 23 028% 28% - %. 

7-0 10 804 M 19% W7, 

34 2 12% 12% 12% - % 

Bl4 11 »% 20% 70% - % 

2.9 16 770 45% 45% *5% 

50 a 890 26 % 23% 25% - % 

151 <|I5% 18 16% + % 

33 16 32 16% 16% 16",+ % 

19 13 1040 66% 56 66%-% 

12 429 34% 33% 34 - % 

IE 40 9% 9% 9% 

24 II 351 49% 49 45% - % 

23 X M 13% 13% 13% - % 

12.170 221 24 23h 23% - % 

24 12 236 13% U 13 - % 

89 *65 35 % 34% 34% - % 


15% 15% 15% - % 

J 13 28 13 I2 7 ! 12% - % 

J33 1 75% 75% 75% - «* 

43 40 31 >3% 13% 13%+ % 


41 % - » % 
11 % - % 
13% - % 


IS% 15% - % 

2% 2 f - % 

7% a + % 

2 2H+ % 

1 1 - % 

18% 18% - % 


13% Nik 
10% 14S 
34% 24k 


15 

1225 

42% 


i1194 

11V 

1£ 8 

18 

13% 

21. 

627 

2024 

2 \ 


1923 

1% 


8 

15% 


04 

=% 


22 

8 


0 

2% 


237 

*V 


182 

17 

20 

>141 

7% d 

£0 >3 

31 

wh 

7A 10 

17 

31 

£1 9x236 

107, 

0 

208 

8% 

44 8 

30 

17V 

4 16 

210 

28V 

4.1 IS 

BS 

«% 

£1 U 

30 

15V 

£2 » 

23 

31 

1.012 

2 

14% 

£4 12 

200 

31% 

10. 

409 

13 V 


71 

4 

1£ 

18 

18% 

1.1 8 

102 

21 


. a- 1 

30% 30% - % 
18% 18% 

8 % 8 % — % 
17% 17%+ % 
26% 28% - % 
12 % 12 % 

15% 15% 

3»'4 31 + % 

14% 74%- % 

31% 3i%- % 
13%- % 


18% 18% - % 
£1 21 
8 34 11% 11% 11% 

13 6 19% 10% 19% 

K. 443 7% 7% 7% - % 

£2 28 4 30% 35% 35% + % 

14 86 17% 17% 17% 


00 9 IS 9% 3% 9% 

££20 88*5 81% 80% 61%- % 

2842 *9 47 % 47%-1% 

.9 222517 36% 35% 38% - >4 

09 65 14% 13% M 

4411 480 60% S9% 59% - 1 % 
84 a 25% 25% 25% 

12 580 64 83% 83%- % 

4J16 B84 42% 42% 42% 

£0 14 £10 <3% 43% 43% - % 

4 10*663 12B 124% 12S - ' 


£4% 20% Logioon JB 1.7 10 70 21% 21% 21% 


% yJLomF S3) 
19% 6% LnmNM £19 

% 1-128 Until wt 
20% M% LomaM £16 
12% 10 LmMFnlJB 
37 25% LnStor 140 

10 11% ULCo 1 

64 41 UL p®4 36 

76 LB-pMOJO 
a ULpfVZ45 
28% UL pfT 341 
35 21% UL plP£43 

88% 23% LC pfO£47 
40 33% LongOr 48 

«% 61% LongFb 3ft 
87% 30% Loral 40 
17% ii%LoQenL J3 
43% 30% LoLond 1 
42% 28 LaPOC 1 
27% 25%LaPLpa.W 
40% 32 LouvGa £78 
32% 19% Lowes .48 
45% 33% Lubrzl 1.44 
26% 22% Lubya 44 
33% 23% Lukana 1 JO 
33% 16% Lyuodl n140 


-X 


B68 15-16 % 1518 

28.142 661 6% 6% 6% - % 

262 1-64 1-64 1-64+1-128 

13. S 153 17% W% 17 + % 
1£ 410 10% 10% 10% + % 

74 13 307 28 d»% 25% - % 
£4 421 16% 18% 18% 

(100 42 42 42 + % 

z£60 78% 78% 76% -r % 

236 »% £5% 29% 

■1145 26% 20 26%+ % 

*18 23% 23% 23% v % 

« 24 24 £4 + % 

£3 IS 67 42% 42 ~ 

£0 (0 90 87% 68% 

14 10 378 33% 33% . , 

4 A 14 18% »% 16%+ % 

2431 434 38% 38% 38%+ % 

£8 91183 39% 36% 38% -1% 

1£ 0 27 27 £7 

74 11 163 40% 40 40 - % 

17 15 700 29% 29 23 - % 

4.1 9X127035% 35 35% - % 

24 18 200 ZS% 24% 25% + % 

34 8 118 33% 33 33%+ % 

94 3156 18 17% 17% - % 


10 , 

11 . 

ta 

13. 

10 . 

10. 


i7% U NR9 0? 

3 f% 22%1*GG-» 125 
1% % Net 

55 »% NC- M 

a 1 » 

64% s:%i*CR i-S 

19 13% NlPSCO J* 

20 15* Ml 1«ni; 

rt% T5-, Ng> ’M 
54 J7", T4AC03 18 

*57* li-VITtai '-32 
42% :3%; ton-3 .53 
23 72% M4J-+2CV 

41% 29% ,.<CK/ 5 6* 

5% r% \HC n < 26 
Z#% 5% Md£Jb 

1 % % wem 

M% (rahotFOn !■<• 

4% s -.ig Nrmjr-.j :+ 

29% 1I%73S 

43% P !Bp 5 

jg% zcvrutadE 72 
5% Z% W>na5 
*3% »% N!P>ay I 40 
10 4% tftSeml 

44?, 37% p, 4 

!k % Nf an ml 
20% 3)1; rnSvln 84 
11% E% VCOnd 
23% £6%rulMs: 1 45a 
■£■; 9% KdMP 130c 

6% 3% Nauru 

3* I V Nbv wiA 
1% S-:3Nav MB 
2% V %-y 
20 ■■ •?,. v» pro 

52% 45% 'lav 03 6 

27% it TOMM J) 

2C% 13% K«T4 64 
23% 14 ‘+><£4 

X 11% NeyPw I M 
10% £% NawAm 1 *3e 25 
1 % % nhAih 

:■ -J nj%NE-;ElJW 
£1 i:i| NJh<- 1*0 
17% , «'i HFlrRI I.J2 
27 V 2*%L*SSG7.0* 

9! £1 MS u 3« 

23% 29 KVS pf £12 
50% 2S : ; NeweU 


r-D 5 ’ (' 'S% '8% J5V- % 
*2 3 J1-5 “% 39k- % 

- f , ? .-6 _% ?-j3i 


.-i-w- 

S 7 !? 18 57 51 SI - 1 % 

: r <1 2JC2 *5% 41% 44%-l% 

£2 :;r-93 «% H a 

j;b :.*% 17% ir% - u 

23 3 KH 77 m i ?!% 21%-1 

Si!’ 15 !9% 18% ;*% 

I J Cl 204 471, 46% % 

?1 it ISIS al% 42% 43 — %* 
•6 1* M0 3«% »% 33% -1% 
«! *rj » 25% j&%; % 

4 * 9 '£-< 367, 38% 30% . u 

45 32 6% 8 6 - Z 

8 (5ii 6% 9% 6% 

n 8-16 S-'-6 9-16 

5 7 12 .7W 24% 2JH rJf- % 

- ta "• 1 %-15T 

1,-Sl 13% dM% ij% 

„ 1 J* *8% *3%- h 

: -i is 3 .-% jt% r%- % 


6 3 *% 4% 4% 

30 ! 1 M »•* 15% w 

rtTS 7* 7 ) - 1 

11 *4 37 £B% 37 + % 

S % % 

3114 n 27% 27%- U 

4 '1; 7% 7% - % 

50 4 !Q 29% 29% 19% - 1? 

12 9 71 11% II 1, - % 

6 3?;5 4 3% 3% 

W 1% 1% T% 

H +V M w 

29 % % ft 

2 l!% T2% 12% ♦ L 

I! £, *7% 46% «b%- b 

ITS? 299 17% 17% 17% - lT 

52 :t 175 uZ3% 10 10 - i 

rt 39 25% 25% = %- I 

6 5 !? 101 72% 7S% 22% 

682 6 5% 6% - % 

I 593 15-6* 1 MM i54<-!« 

7 8 13 BIB 26% 28% J6% - % 

72 !2 SB 19% ,0% £ 

6.0 15 IT 17% 76% IT- - Z 

77 10 tea Z6% ra% 26% 

99 *I0G E9 63 60-1 

BJ 20 22% 22% 22% 

£4 is uo «a% 4t% •:%-,% 

71% *1. ^»,t:i 1 6C4 2624 97 61% 60% 60%-l% 

45'} 29% VmriG 40iM4i>eg% 42% <37,* 51 

45% :il}.*i+:U4 40 1 4 3?nu 43 41 42Lt.it. 

£ri a 16%’trwsCp i!n 
ie% atnhawcp paw 
14% is", .vamp eoj 

»% 3I%NmM?r.(*o 
37% 32% 5 60 
40% 55% N.aVf< 3 99 

44 551; haMpl 4 '0 

!l% *3% N-aMpi 4 85 
62 7, 56%lWjMiH6 10 

15 r%.VagSb i50a 
ic% 6% NKhApr 
12% £% Menial 

43% »%taCOR 2 
15-j (S%No3tAl .14 
14% 7% 

41% 79 hilt So 144 
27% <4% No»lt s 44a 
10% 6% Ncrtek .«!* 

14 11% NEurO lOte 

9% 4!. NmlSv .in 

18 11% NESv pB.75 

23 18>; Nces (Ui 1.760 

38% 70% MuSSN. £22 
42 3e MCPW pD «l 
49 42% KSJ*w p(4 II 

23% 14% rtor+el 28 

6% 47, MT.gnl 3 

3S% 18% Harvp 1 JO 

61% 43 Norton 7 
24% 15% n-wsl , J2 

1 1 ", 7% Mint g .52 

52 38% NvcNdk «9e 

67% 42 Nucor 44 
12% 11 NvCMI XU 
1C % 9% NwCal ,67a 

11% 0% NuvNT .63* 

12% 11 Nvtaul .34 
10% 9% Nurtku 71a 

\5% 14 UjvPP niJS 
15% 13% runPI 1.08 
64% 64% Nynax 436 

- o- 

14% 1D%OHUCp 
1% % CsHnfl 

0 S% Oakwd 08 
30*2 25 OcdPol £53 
24% 12% G DECO J0e 
34k 2£lj Ogden IJSb 
31 16% CgdOr n 

73 IS Otiiocd 1.96 
42% 36 OhcdpQOO 
49 41 % OftEd pi A. 44 

EE% 77 OnEd p*8J0 
67 75 0<1P pf 8 04 

M% 74% OnP plC7 60 
25% 23 % OnP C+GJJ7 
88 74% 0«P pO? 76 

37% 31%CtoaQE£38 
10% B% OklaQ p!80 
66% 44% OUn 2 

9% 7% Omnera .08 

8% *% 0"Ltae 

21% 14 " 


r 

1 ,28 1 

'»% 

MV 

19% 




55% 

55 

WV + 

V 


iaa 

UV 

134 

a%- 

% 


rWO 

34% 

3»V 

wv- 

V 

99 

*500 

17V 

»% 

K%+ % 

94 

*33 

J0% 

■BV 

39V- 

V 

31 

*2« 

42% 

av 

42V- 

% 


1-00 

50 

w 

SO 


98 

*100 

62% 

62^ 

B'l 


1C. 

Si 

14% 

MV 

!♦%- 

V 


169 

»% 

9% 

0% 



141 

12% 

12% 

U% 

V 

4.7 12 542 

a 




u io no 

13% 

12% 

,3 - 

% 


r It* 

13% 


19%- 

% 

39 10 2560 

31 V 

58% 

38% - 

% 

22 

! 619 

204 

73% 

20% - 

% 

16 

201 

6% 

d 6% 

B'l - 

% 

74 13 *37 

13V 

U 

13V 



33 

4% 

«% 

4% 


'8 

18 

12V 

12% 

12% + 

V 

aj 10 890 21% 

£iV 2iV- 

11 

6J 13 841 

3<V 

2T 

ST'l- 

% 


8 6 ZSCO 4, *0 41 - % 

0 5 *2 CO 46% *8% 48%+% 

H 3800 22% 21% 714- % 

29S 5% S% 5%+ % 

9.7 1377 16 % 017% 18 - % 

*4 II 336 50% 43% 50% — % 

£3 04346 £1% £1 31% 

1275 7 % 7% 7%— % 

II 0 222 41% 40 % 4T % — % 
.5 22 215 57% 57 S7 - % 

8.5 87 12 11% tt 

106 10 9% 10 — % 

K 10% 10 10% 

40 11% 11% 11% 

1007 13% 10% 10% 

471 14% 1* 14 % — % 

422 14% 14% 1+4 


6.7 
67 
7.1 
74 
74 
73 

56 13 2302 78% TT ‘ 17%-i 

-0-0 - 

43 170 12% -.1% 11 %- % 

471 1^ 1 1 

13 1? <14 6% 0% 4%- % 

9 ! 33 4233 27 % 27% Z7%- % 

1.4 GZ8 21% 20% 20% - % 

4.0 17 385 31% 33% 3,%+ % 

224 28% ?6 26 - % 

6.8 162057 22% 2% 22%- % 

0 6 *100 * 0 % 

01 
93 
9.7 
02 
01 

9.1 


*350 46 
*300 88 
y23 S3 
>100 03 
x6 

y750CI 
6413 630 
60 *160 10 


40% 40% 

<8 *8 
68 88 
S3 63 + % 
68 81 -1% 
M% 24%+ % 
85% 65% - % 
38% 36% 

0% 10 - % 


» ♦ jo 

42 - % 
66 % - 1 % 
33% - % 


34 10 310 57% 56% 09%- % 

1.0 16 112 8 8 8 

04 9% 7% 77,- % 

Oneida 5.48b £8 9 308 17% 16% 17 - % 

4 0 25 170 29% 29 29-% 

tail 182 UI8 15% 15% 

II. £13 9 8% 9 + % 

II. r4l7 10% ,0 VJ%+ % 

24 15 9 8% 0%~ % 


0% 5% WACOM 24 

13% 3 MAJ8F 

32 17% MBIA AO 

71% 42 MCA 48 
23% H%MCN» 147 
1 1-16 rtMCorp 

6. 1% vtMCppf 

3% 1% MOC 
22% 17% MOU 1.42* 
7% 4% ME) 

12% 10% MCH n 141 
9« 6% MW 
10% 0 MMT 

‘i MFM 
1 MFT 
^ MGF 
9% MFO 

18% 12% MCH Prp 1.12 
23% 11% MGMUA 
1% 13-M MHI Gp 
20% 21% HK ■ LM 

14% 9% MogTk n 


- M-M-M - 


4412 319 
189 


6% S% 6 - % 

3% 3% 3%— % 

1411 09 30% 30% 30% - % 

1.123 1886 82% 60% 80% -2% 

7.1 9 118 22% 21% 22 

617 3-16 5-32 432 

12 2 2 2 

M 1% 1% 1%- % 

06 11 53 £1 20% 20% - % 



145 

1J3 

JO 

M 

1.18 

120 


e% 4% ifaniM 
17% u%uamcr .13 
44% 27% Mh+tarr 3J0 
45 37% M8H pMJTa 

40% 33% MfrH pH 198 
S% Manila 


10 % 

12 % 


9^ Moiwf pf 


4% 1% Menvf wt 
42% 25 Mapea a 1 
2% 1% Mirada 

18% Marion 46 
10% 8% Merton 1.16 

20% 9% MrtdV 

41% 29% MarrM J4 
08% 55 MrahMe 240 
10% 14 Mrahbi 
_ 30% MartM 145 

31% 23% Masco JB 
37% 24% MasCp £40 
10% 8 thMPri 46 

214 15B Matsu J4r 

20% 8% Model 



M ama pi 4 
34% UayOS 1.42 
18% Maytag 40a 
"" . McCtai .12 
21% McOr pCJO 
28% 13% Mdterf 1 
3% % Men wt 

8% 8% McOtd JO 
B 22% McOn, a 41 
04% ee%McOnOZ8Z 
s*s S7% McGrrf 2a 
39% 20% McKern 144 
48% 35% Mead 48 
32, 23% Mean AO 

£1% 15% Mam £19 
70 38% Medan a. 70 

H% 11% Moduan 
38% £4% MoUaa 140 
28% 28% Maftaa pB40 


_ 34% MehrtH al 40 
S0% 40% Merest .92 
70% 58% Merck 180 
7% 4 MaraSL .Ml 

2fi% IS MorFn nJIa 
39% 20% Manfti 44 
36% 23% Mart. ya 1 
13% 8 MauLP 140 
12% 8% MMLP pfl 40 
1% % U4880I JOB 

4% 2% Meiab 

42 37 ME p(C340 

78 ME pn.12 
75 ME pfG748 
« MBOft, .44b 
24% MeTa pi 9 
12% 4% MaxFd 49a 
8% 4 MtckJby M 

21% 11% MdwAlr 
23% 22% MOV pfl 48 
20% 18 IWE 140 
37% 25%MUSpra 40 
10% II MOM 40 
80% 58% MMM £60 
27% 22% Mftn#L t.7B 
3% 2% MM 

21% Mftsftfl uJ3q 
80% 41% Mobil 940 
47% 27%ftlonCa 
49 44 MonCap] 5 

21 15% Monrd, 40 

124% 76 Monaan3.40 
42% 34 2.76 

18% 13% Mooted J8e 
20% i7%Man« 140 
0% 7% MONY 72 
38% »%Uaere 46 
48% 38% Morgan 146 
10% C% MergO 
12 7% MorKag JO 

18% 11% WnrgnP 
75% 49% MorgE, al.10 
48% 38% McrXnd 148 
18% 18% MlgRty 2 
41% 31% Mordnl JOe 
16% llVUoW S 1J2 
‘ 36% Motorla 78 

9 MunHi n.7B 
10 Mtmfkiara 


148 6% 5% 5%+ % 

M. 858 11% 11 <I%- % 

UL 3344 8% 8% 8% 

ta 3148 8% 0 0%+ % 

74 252 10 9% B%- % 

04-208 8%. 8% 8% - % 

12. 1708 0% 0% 9% 

ia 80 9% 0% o%+ % 

84 » 88 13% 12% 13 - % 
375 16% 17% 17% - % 

73 1 15-16 1 

4,7 72127 24% 24% 24% + % 
IS 69 10% 10% 10% 

Mal ays! ,17a 14 670 11% 11% 11%-% 

66 14 5% 5% 5% 

14 22 877 12% IZ% 12% 

0.1 2138 38% 35% 36%-% 

11. II 42% 42% 42% + % 
11. 30 38 37 % 374,- % 

BOO 10% 10% H%- % 

W 11% 11 11 - % 

43 4% 4 4 

£9 12 1108 34% 34% 34% — % 

18 221 1% 1% 1% 

I. 1 70 1500 33% 33% 39% 

U. 0 238 0% 9% 0% - % 

8 94 10 18% 18% - % 

.7 173066 36% 36% 36% - 1 
24 22 2*30 87 % 65 85% -2% 

8 251 17% 16% 184, — % 

£4 10 1774 48 47 47% - % 

£1 14 3305 24% »% 24%+ % 

II. 86 25% 25% 25% + % 

IL 129 6% 8% 8% 

421 23 SOD % MO 180% -3% 

14 1844 19% 18% 1E%- % 

1.14a 11.11 US 10% 10% M%- % 

548 0% 0% 9% — % 

94 13 *0% 40 40%+ % 

32 121348 44% 44 44%- % 

44 12 1844 00% 10% 19% - % 

421 82 94% — ■’ 

44 0 28% 

40 328 20^ 

3J II 40 8% 

14 18 4863 30% 


24 - % 

26 28 - % 
20 20 - % 

.5 .5 

30% 30% - % 
58% 88% -1% 


4.1 £1 724 

32 16 1700 8*% 82% 62% -2 


40 1* 660 88% 35% Jfr%- % 
£4 11 1135 38% 37% 37% - % 

14 12 130 25% 25% 25% + % 

11. 15 104 £0% 10% »% - % 

1217 809 61% 80% 60% - % 

18 287 12% 11% 11% - % 

47 7 BIO 29% 29% 29% - % 

KL 2 26% 28% 26% + % 

18%* % 

48% - % 


£1% 18% Medan pfl.69 04 * 18% 18% 18% * 

53% 34% Mehrth *1 JO £7 15 2502 49% 48% 48%- 

£1 11 469 46 42% 4£%- % 

£4 21 6015 76% 76% 73%- % 
O 4% 4% 4% — % 

.9 20 £5 24 % 23% 23% - % 
£0 M 516 33% 3C% 33% - % 
£714 2280 27% 26% 26% - % 
ta 33 3272 B% 0 a - % 
17. 2934 0% 8S|| 3 - % 

2£ 44IB 13-16 dlt-M 11-16- MS 
H? 3% 3% 3%- % 

9J *21 42 42 42 +7 

9.1 *260 89 60 89 

£1 *200 84% 84% 84% 

24 5 631 15% 15% 15% - % 
BJ 2s =4% dM% 24% - % 

7.1 279 10% 9% 9% - % 

I. 4 17 4% 4% 4% + % 

19 414 14 13% 13% - % 

84 193 22%dZ1% 22 - % 

74 12 >78 20% 2D 20% 

14 14 388 28% 38% 26% 

£6 H 184 18% 18% 18%+ % 

£6 13 2323 ft 72% 72% - % 

04 8 343 20% 28 26 -% 

409 2% 2% 2% — % 

1.1 12 21% 21% 21% - % 

4J 12 3567 SB $6% 56% - % 

0 17 26% 28 26 - % 

II. 4 48% 45% 46% + 1% 

5J2S Ilfl 15% d1& 75 - % 

£012x828116% 1f3% 113% -1% 
74 13 4® 39 v 39% 39% 

£8 8 52 14 dU% 13%- % 

92 17 W% 10% 19% 

8011 4B 6% 8% 8% 

£0 14 204 28% 29% 26%- % 

4.1 4704 41% 40% 40% - % 

01 9 8% 0% 

£1 38 0 9% »% 9% 

22S IB 11% d11% H%- % 

1.0 7 310 69 98% 09 + % 
£7 201 40% 30% J0% - % 
1£ 9 119 Wf M% 16% — % 
4 17 1136 32% 31% 32%+ b 

6.M25 3» 15% M% IS - % 
1.4 14 3164 53% S3 63 - % 


31% 17% ONEOK 1.40 
1S% 11 OpnnCa 1 60 
10% 8% OuMG n .89 
‘ "*■ OppMS t.,1 

I OmflCo 
1 OrznRk £30 
28% 14% Df+d5H 80 
6>j 2 Or ten, 

28% U r a OctmC 84 

25 17 OnonC 00.12 £4 

30% 17 V OrlC p, 1 98 1A 

27 13% OrtonP 

«2 23% Oryx 120 

46 26% Ou»dM W 

25% 17% GvSTnp 5 50 
16% 11% OwnnM J6 
36% 19% QwonC 
«% 10 Oxford JO 


38% 31%PHH 
«% 8% PHII 


1.10 
12 

« 39 PNC £12 

39% 32% PNC pIDI BO 
48 35% PPG 1 53 

17% 1J%P9t 60a 
16% 14% PacAS 1 64a 
53% 35% PaeEnl £48 
71% 17%PacGE 1.40 


- P-Q 


74 II 138 24% 29% 20% - % 
2010 U 27% 27 £7%+ % 

2 188 5% 5% 5%— % 

£5 7 223 21% 23% 73 V + % 

1 22% 22% 22% 

5 25% 25% 25% 

29 98 21% 2*% 21% - % 

12 1043 37 3S% J7 + % 

3013 482 27% 20% 27 

£4 17 139 20 - a 20% 20%+ % 

2 I a 281 12% 12 12% v % 

51213 24% £1% 23% - % 
34 12 8 12% 17% 12% + % 


’St-X 

42% - % 


33 12 180 36 38% 33% - 

B 8 207 15 14% 

£0 8 830 43% C% 

SO I 35% 35% 35%+ % 
44 9x2318 38 % 37% 37% - % 
£5 0 781 17% 17% l+%- % 

M>. 37 15% 15% 15% - % 

04 17 3SC 51% 51% 51% - % 

7410 1700 20% 20 20% - % 

ITS 14% 14% 14% - h 

44 IS 7012 43% 4£ 4Z%- % 

85 9 881 42% 41% 42% - % 

£1 20 382 18% M% 19% - % 

£0 10 15% 19% 15% — % 

2*54 3% 1% 3% - % 

78 % 0-16 % 

7.2252 743 £77, 27% 27% - % 

U M 112 13% U% 13% + % 

_ 4 8 158 9% 5% 5% 

B% 6 ParTch 28 48 6 d 5% 3%- % 

09% 37% ParCom .70 I J 18 *18 57 55% 98% -1% 

73 87% Pare [K5.7S BJ 1 70 70 70 +1 

£8 11 7 12% 12% 12% - % 

.1 404 7% 7 7% — % 

A4I2 16S7 29% d2+% 24% - % 


1fl% 9 PacSd 
47% 29% PacTef 1 88 
42% 33%PadlCp £70 
23% 15% PotnWb 5! 
M% 14 PalnW pfl.37 
5% 2% PanAm 

1% 11-33 PanA w, 

29% ZO% PanEC 2 
18% H%Penaph .16 
3% ParPb 04 


12 


17% I3%P®kEI 
8 3% ParkDrf 

32% 24% ParkMn M 
5% 3% PatnCm 

7 11-16 3% PatPlr 

11 9 PoBPr IJOa 

4% 2% Panen .12 

28% 22% PonCn .40 
08% 50% Penney £24 
41% 34% PhPL 2.88 
04% 84% PaPl pffl.80 
93 81 PaPL pr£40 

88 70% Pamcutf 3 

J* 18% PaopEn 1.00 
17% HJl* PapChty .11 
82% 37% PepsiCo 1 
13% 9% ParkF IJOa 

28% 20% PmkS .63 
8% 4% Prmian ,4*a 

7 3% PiLP prf.15 

13% 5% Pen. Dr 

36% 15% Petri* 20 

77 20% Poffte 1.90« 
M% 1S%Pefftopnj7 

1% 8-1 6 Finny .08 
70% 54 Pdcer £20 
75% 39 PtiotpO 
24% 19% FhilaEI 2J0 
40 33% PnE p(A£80 

48 38% PhE pIC< *0 

88 76 PhE pKM.75 

12% 1!%PhEpflF4l 
12% 10% PhE plPi.33 
80% 68%PfiEpW74S 
U 10% PVc PIOIJB 

82% 96% PhE PU7.M 

78 68 PbE pflT 79 

14-2 1£% PniSSub .94 
*5% £!'} PhltMi aljt7 
25% 18% Ptiliptn J80 
2% 15% PhllOl JKe 
30% lfl 1 } PhHPar j 
26 11 PbiVM JB 

i<*! 8% Pnksorp 
29% 23 PladNG 140 
14% 10% pm 1 .,j 

"J* p; l0Pr 06 

10% 8% PmWsl 1.20] 

8b% 44% PlonrEI J4* 
54% 40 % PitnyBw 144 
Z2% 1B%Pitam JO 

>9, 12% PtoD g .30 

«Js 24% PlrunoP JOf 

*0% 11% Playboy 
»% PkR«y 1 J8a 
24 20% Plume njffia 

3% PogoPd 
».% Pula rum 40 
16% PojkpTbI 60 
8% 4% Porac 

»% 20%PortGC 146 
28% 25% PorC pQ.00 
16% 15% Portgl n 

15% 15% Potjh n 

30% 23 P&nteh 1J0 
H% 15% Poors 148 
38% 24 ProcGot .08 
2, Prwnrt 54 

38f* 35J9 Premr .46 

IJ’a 6% Prlmrx 

to 7 PtlmoC 
’ijl 24% Prime U 08 
«% 14% PrMLtd 244 
80 23% Pnmug JJ 

28 27% Prmea „i 

PnwQ 360 
2, PtflcQ wl 

aiJjPregCp .44 
"J '* *4 Pruiar a SO 
10% 8% PrTAm 84 

*»% 5% PrvsSt nl 36 

?Jl 8% Pruln, J6 
'% 1 PrufllC 

0% 6% PniRJ ja 

8 7% PniStr 1.06a 

20 19% PSvGoi 2 

60 67% PSln pTO7.13 

jOJl 3*J vH»8NH 


I 1Z 25% ca*>} 2*%- % 

£1 2 % 2 % 2 % 

54 S3 5% 5% S%- % 


1£ 235 10% 10% 10% - % 

44 5 482 2% 2% 2%- % 

14 101112 24% 24% 34% — % 

£4 11 SOW 65% 65 65%+ % 

7011 333 41% W% 40% - % 
92 *10 93 93 91 -1 

9.4 *90 83 % 88% 66% 

18 13 1557 80% 70% 79% -1% 

7 0 10 373 23 22 % 22% - % 

I. 016 1238 11% 10% 11%+ % 

17 18 4481 60% SB 1 * 99%- % 

95 II 28 12% 12% 12% — % 

£1 80S 22 £1% 2t%- % 

74 14 S3 6% 5% 5% 

3L 415 4% 3% 3% — % 

198 6% 7% 7% — % 

4 28 370 22% 21% 21% -1 
74 BO 25% 25% 25% - % 

9.7 48 «% M%- % 

H. 54 9-lfl 0-10 9-M 

94 15 4820 68% 87% 87% - % 

5.7 42244 61 58% S3 -£% 

07 10 2011 23 % 22% 22% - % 
04 IM0 30% 38% 38% 

90 *90 48 46 48 

W. *40 87% 87% 87% + % 

II. 63 1J% 12% 12% + % 

M. M U 12 12 

UL *400 78 % 78% 78%+% 

11. 22 11% 11% 11% 

10. *100 94% 9*% 94% + 1% 
Id. *300 79 78% 78% — 1% 

10. rJDO 77 78 78 

84 12 14 14% 14 14%+ % 

34 18 2539642 40% «% -1% 

2.6 15 W 23% a 23%— % 
£7 0 1888 22 % 21% 22 - % 
4.* 95093 22% 22% 22% - % 

18 11 82 18% 17% 17% — % 

0 » 13% 13% 13% - % 

54 11 73 27% 27% Z7%+% 

I. 0 77 x7» 12% 11% 11% 

04 293 0% BV 0%-% 

.7 10 NO 0% 8% 8%+ % 

3000 9 B% n- % 

.3*0 44 77 75 76% -1% 

22 14 1090 48% 47% 47% - % 
12 23 1136 17% 17 17% - % 

l**3uia% 17% <8%+% 

J 24 86 31 30% 30% - % 

67 15% 15% 15% 

40 16 1 £9% *,5 39%— % 

£6 1147 24 23% 24 + % 

11 BS 8% 8 8% 

U 37 084 48% 44% 44% -1% 
2.4 7 OS 25% — ' ‘ 


2S% 25%+ % 


>0 62 6 6% «,-% 

« 23% 23% - % 

5 27 ^ 27% 27%+ % 

a- ' 



a* 

BJ 

to is ' dis^ 

1099 15% 15k 
34 7 138 34% 33 
6-7 10 031 21% 21J, 

2 19 122 £3% 3£* 

£7 12 1719 31% 31], 

1.4 19 17 33 % 33% 

to 8% 0 

. Ol >% 7% 

2 192654 28 % 477 
1* 15 2S 14/ 

I I 83793 237 

^ 0 ZB 26 X 

£8 17 2188 126 124% 126%- % 

. , ,n 5 83% B% - % 

'■! “ “ « 41% 41%-% 

5 *9% ii ii- 

ft an 

n. 3 2i !. 1 . *. - .% 


28% £7J 20% -1% 
14% W% M%+% 
33% 28 20% - % 


8% «1PNH pK 


23 0% 0% 6%+ % 

U86 7% 7iJ 7% 

9 ? IfSS,? 13 25% - % 

9-T *100 70 73 79-1 

4*7 4 3% 4 i % 

** 20% 10% lfl% - % 
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n Mon* 91 sta 

ugh Lm Stott Ota. YU. B mBtMgk L»w 
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MB MSB 

LOW Stock Dto.YId.B WmUKJl 


PI Ml 

. YM.E iBBaMgh 


Lew GoMeCtoee 


1 Oh «b vjPHH p® 4 16% 18% 

19$ 8*» WJPNH ptE tt 18$ 18% 

10%. 7%v)PNMplG 33 10 17$ 

16% 10$ PSVfUll -38J 1141 Ml* 73% 

zeb S3 psea zm ta naaso a »% 

48% 47% P8E0 P**.t8 U «700 4 1 4T 

49% 42 PSCO pMJSO as 2S0D 40 40 

981* 50% PSEG.PC505 &s zlOO 07% 57% 
00% 32 Pff OpttflB &B Z2400OB1 03% 

as 76% P8E0 pfr.TO u m 80 m 
as% 78% psea peso s.7 sin ao% eo% 
M% 73% PSEO pT7J2 as 138 8S% 86% 

3% 2 ' -PvMICk 25 2% 2% 

59% 41%. PH Cam 0Sa 73 7 77 51% ST 
33% 18 PU0«P 176 S3 10 888 21% 21% 

«%• 12 Wl n MS I? D 

12% W%7Wn.1Ui J » 33% 12% 

8% 8% PHIC8 a 12. .451 7% 7 

10% 9% PHYM n .78 02 184 0% 9b 

b% 8% non- 1.01 11. 1305 9% 8% 

12% 12 PKW n 120 . 12% 12 

10% 9% PHW n.Wa 70 487 9% 9% 

a 7% PMBT 1.03a 13. M8 8% 7% 

8 FfcHT 1.10B 13- 848 8% 8% 


3% 8% 

9% f% 

% ft 


e PPffT 1.14 M. 3484 8% 0% 

a ous 7 no to% 9$ 

fr-18 Ctental 127 7-16 7-tt 

09$ 49% QutkiO 1.40 20 22 805 60$ 80% 

10% 13% QuakSC JO 68 25 396 13% 13% 

13% Guanos 22 21 8 U 15% 14% 

20h Guam f*£2B 64 12 27 27 

80% Quanm h M 2 X1074 34% 33% 

10% CUM 120b 65 194 12% 12% 

7% C-rtVC Iffifi 12% 12 

31 QUXW TJ* 63 IS 426 38% 38% 

10% OMiy M 1 J 13 4 15% 16% 

- H-B— H - 


«$+ % 
18% 

18 

i ii 

67%+ % 

ST -t 

21% 

19 

W% 

7 

r* 

f* 

Sr* 

si-' 

is 

27 + % 

A-i 


12 10% RAC in (11 JO 12. well 10% 10% - % 

B% 1%-RAC JOa 27. 807 2% 8% 8% 


9% 1$ WAC JOB 27. 307 2% 2% 9% 

10% 7% HLC JOB 67 B 80 7% 7% 7% 

9% 8% BU Cp -40 60 8 15 8 7% B + % 

W% 12% HOC M 124 13% 13 13-% 

8% s UPC . . « 18 5% 5% 6%- % 


B .RPC \ . IS 18 5% 5% b%- % 

5% RPS n J7> ML 148 5% 5% 5% + % 

29% Raal 121 b 64 48 828 Kft> 48% 50 


5% 2%R*Scan . TC 3 

101% 74% RsIsFar 106 61 12 127861 

15% 8% RanM 1814 9% 

6% 4% RangrO 48 745 5% 

38% 33% Raycm 82 1030 250 32 

18% 0% RJamf 60. U 7 48 18% 

20% 18 Itamwzao 13. 8 131 18% 

3% b<*G?to 22 2, 

8S 85% Rsyflsi 620 68 » 884 80% 


aT 1 '- 

30% 30% -1 
18% 18% — % 


18% 9%RtomF 60. 16 7 43 »% 18% 16%- % 

20^ 18 F^mr680 a 5 W 19% 19% 19% + % 

8S 05^ Rayffw 620 2JM8M 80% 78% 79% -1% 

2% 15-MRdoBa 147 1% 1% 1%. 

17 i6% nar i.38 uu m is% ie% is%- % 

18% 13% RUM 1.72 11. 0 23 13% 16% 18% - % 

12% 5%RocrEfl 815 6% 8% 8%- % 

18% 8% fleebok 68 1J 13 2883 17% 18% 17% - % 

w 11% Reece .16 b 1617 10 11% 11% ii%- % 

5-18 7-64 Regal' t37H ulB-M % 1S32+7-32 

8% 8% Mam 65a 68 112 8% 8% B%- % 

15% 12% fMetlTg 1.75 16 8 21 U IS 16 

8% 4% ReKbp 62 6J1 20 173 6% 8% 8% 

24% 18% RepauJ a 354 20% 20% 20%- % 

X* 1L IM*» 00 40 » 32 6% 5 8 - % 

168 67 84 47 48% 48% - % 

i* 26 3 875 5% 4% 6 

.78 61 10 SB 24% 24% 24% - % 

>60 36 82101 50% 80% 50%-% 

62 62 18 707 38% 37 37%- * 

138 682 5-32 65! 

88 10 % 10 % 10 % — % 

W 3MM u3S% 85 35%+ % 

160 7612 55 20% 20% 20% 

|1.42 65 18 283 41 40% 40% - % 

68 68 18 417 18% 18% 18% 

78 64 81585 23% 22% 23% 

48 8 3% 5% 

160 36 11 846 32 81% 31% - % 

12 808 22% 22 22 
JB .7 541 W$ H>% 10$- % 


3-W 7*4 
8 % 8 % 

15% 12% 

a% 4% 

24% 18% 

8%. 4% 

61% 41 

33 A 

62V 48% 

41% 28% 

9-18 % 

12 % 8 % 

35% 21% 

21% H% 

48 V 23% 

20% TB% 

27% 18% 

8% 4% 

87% 30% 

37% 21%Ho(ir 
13% f HbMoE JB 


21 18% RoMna 64 61 18x104 17% 17% T7%+ % 
48 85% Roror 64 60 20 X33B 42% 42 42 + % 


8% 4% 'Rowan 

34 ' 23% flBSa pr 


42 42 + % 

8 % 6 %-% 

as% 28%- % 


57% 31 
13 8% 


28% 22% 

42% 38% 

9% 8% 

18% 11% 

35 28% 

M% 8% 

24% 20 
25% 15% 

83 42 

28%**% 

% % Savin 

14% m%Sa«a«M 
8% 5% Sava pCJKk 
9% 5% Sam 00.101 
35% 29%SCANA248 
11% 7 SCMT 68a 

79% K%6ctuPto 190 
48 31% Schtanb 160 

17 6% Scliwb .12 

17 8% SohWB n 

23% 10% 8cM0 .18 
is 9 Boom luosa 
52% 34%6ooHP> 60' 

18% 8% ScudNA 67 b 
74% 27 S — CP1 43b 
M% 12% SaaCt pH.48 
17% 14% SeoC pfflZTO 
87% 6S%Bm0fm 140 
21% i3%S«agui 
23% 10% SoaiAr a 
«8% 37% Soar* > 
84% 33 %SocPk 26B 
77% 88% SagutA 60 
80% 80%SaquaB 60 
2? 12% SwoaCp 68 


24% 21 % SvcaM 1.7V* 
28% 11% snow a 
28% 22 SlmaW 144 
24 14% SOLaiiH .73 

12% 8% SfnUw 64 

44 34% ShOdT 0625a 

35% 24% Strata -70 
12% 5% Snoay 


8% 4% BgniApI 

<3% 28% Signal 168 
W% 14 nmu r 168 
20% 13% SkyUna 48 
40% 28 SWtory 4a 
23% 18%38iCorD 
14% 7% SaKHn 

« 40% 3IMMC 

44% 33% Smt8 0* 

25 Sih SiwfO n2B 
»% 58% Smuckr 164 
41% 32%SrapOn 1.08 
4% 3 StiyOar 60 
12% 9% Sayar pB.08 
3% 1 Bottom 

44% C7% Baapt 2 
85% 45% 8onyCp 678 
25% W%5ooUn 
43% 35%SonroC 360 
29% 33% SrcCp pC40 
23% 18 Solaria 140 
28% 18%SaaMa JO 
28% 20%8aarittl.t2 


- S 
8%- % 
22 <+ % 
17%- %. 


23% Z3% 23% 

V Vz 4 

7% 7% 7%+.% 


-8-8 - 

68 11 2SBB 37% 37% 37%- % 
16 9 392 12% 12% 12%- % 
6413 388 SO 50 - % 

61 7 108 32% 32% S2%- % 
SJ 6 1478 15% 15% 18% 
W.19 87 13% 13% 13%+% 
11 3 13% 13% 13% - % 

1.1 W 277 34% 34 34 - % 

16 71 71 8% 8% 8% — % 

68 8 18 22% 23% 22%+ % 
30 128 17% W% 17% - %. 
.8 191491 48% 47% 47% -1% 
68 94308 23% Z3% 2% 

68 14 298 41% 40% 40% - % 
47 137 •% 8 8 - % 

16 3 H% 18% 1B%- % 
MW 25 29% 23% 20%-% 
36 111 7% 7% 7%+% 

ML 207 23% 23 23 - % 

6182412 17% 17% 17%- % 
6818 3284 80% 88% 68%-*% 
as 48 28% 25% 28%+ % : 
1377 9-19 8-37 '6-M 

< -8 13V -«V «%“ % 
16- 2i tv ay «%-% 
16 2 8% 8% 8% “ % 
7611 2DB 33% 33% 33% - % 
86 298 10 0% 0% 

2419178477% 75% 75% -1% 
66262990 41% 40% 41 -% 

U 2 B M 8 12 % 12 % t 2 %- % 
174 8% d 8% 6%- % 

JM1I90 21% 21 21 - % 

t£.JS JS ^ S-'i 
aft ta4 «4-i4 

1U 8 13% 13% 15%-% 
M. 38 16% IS IS — % 
16 12 1003 83% 8Z% 82%- % 


6612 3434 38% d37% 37% - % 

66 71882 41% 40% 40% - % 

J11 24 70% 88% 99%— 1 
.7 0 2 78% 75% 75% - % 

61 90S M 19% 13% 

A 9 22E 9% 9 9% . 

23 6 6% 8 +.% 

6110 395 21% 21% 21%- % 

M 873 27% 27% 27% - % i*’ 

67 91380 22%d21% 21%- % ggL 

60181808 15% M% 15%+ % 52% 

64 W 25 10 tt 9%- % M% 

68 9 792 40% 40% «% 

61 14 1292 34% M 94 - % 

28 328 11% 11% 1t%- % 

2614 48 11% 71 11 - % 

7.712 88 »4 23% 23% 

57 7% 7% 7%- % 

42 9 88 37% 37% S7%- % 

11. W WM M% M% 14% 

UR 533 M 13% 13% — % 

6 I 4 27% 27% 27% 

a 410 17% .18% »%- % 

419 13% 13% 13% 

329 43% 42% 48 - % 

1583 »% 88% 3B%- % 

J» »1 22% 22% 22%+ % 

MW 27 73 72% T2%— % 

6812161033% 32% 33 - % 

16 218 3% a% 3% 

20. M 10% 10% 10% + % 

87 1% 1% 1% 

47 18 3» 42% 42 42% - % 

632 29 67% 37% B7%- % 


* 

Or* 
sr ' 

48 . - % 


4718 898 42% 42 42% - % 

632 28 67% STh 87%- % 

69 79 18% 19% 19% 

64 17 43% 42% 42%+ % 

61 nn28% 28% 26%+ % 

691* 30 20% 20% 20% 

1613 427 26% 29. - % 


46 7 310 » 


2A% 20% aoUhCB 614 

28%SnM> 160 

n 5i% wen sji 

32% 2B% Sofly peso 
13% 7% SoUnCo 60 
2% % vtSomfc 

»% 3-WvBmk pf 
8% 5-lBwjSmk plH 
30% 17% Swam m 
20% ir SwlOas 1.40 
»% 38%3wBdl 680 
16% SwEnr 68 
29% SS%S*rtPS 220 
43% 30% Soma 160 
39 10 Spots ,1So 

» 7% Spanon 67 

12% 7% 8prea« JSa 
«% 27 GprtagsIJO 
82% 46%S**rf> 2 

W% 11%SOPiW 
19% 14 SUCfli 62 
12% 8% BtFtSk 60 
20 13 Sr-Motr 62 

»% 11%SHPib USa 
34% 2S%StdPn> 62 
»% 10%Standm 88 


76 92751 27% 27% 

61 10 148 20% 20% »%- % 

3J14 1ST 88 85% 85%- % 

64 1 31% 31% 31%- % 

16 467 12% 12% 12% 

RES 11-84 944 M2++32 
49 % 7-32 7-22 

211 1+32 S-W 5*18 

6 9 1380 22% 22% 22%- % 
61 9x285 17% 17 17%+ % 

46 158012 83% » 59%+ % 

2.1 19 115 97% 20% 27%+ % 

76 12 « 29% 28% 29 - % 

67 9 883 98% 97% 38 - % 

6 293 30% 20% 28% -1% 

83 43 8% 8% 8% 

64 9 zn Si* 34^1 

4611 as 51% 80% 80% — % 

27 179 13% 13% 13% — % 

96 T 14% 14% M%+ % 

96 7 834 «% 10% W% - % 


27% - % 
»%- % 


54 Si:i 


38% 23% StonIMt LOB 
28% 21% SwfiBt 64 
11% 9% 168 

5% 9% Sumo 
11% a Srrta- i 2D 
n% 6% Strica t 
7% 5% StHol 

4B% 34% SlnoW 8160 
38% 24 SumC .72 
U% 5% StonR* 

14% ratsneg 160 
17% 9% StorTc It 

14% IT 8B«M 167a 
28 H SkMfl 8 60 
7% 8 SuavSn 

12% 8% SunDls l.m 
24% 13% Stwfl 
*4 11 SwEng 1.16 b 

43 20% SaoCo 160 

83% 48% SumtBtr 160 
3% 2% SunUn 

9% 8% SunM pd.10 

26% nVSunTm JB 
30% 21%SupVxki 60 


26% nv 

14 B% 
19% 11% 


70% B5%Roy» 0368a 56 03720 66% 65 65%- S 

18 8% Roytnt -20x 2.1 11 405 B% 0% g%-% 

ill 7% Royce 610 56 110 9% 9% 9%- % 

36% 23%Rid»od 61 . 1623x787 34% 34 34 

21% 14%RwobBt 60 26 20 8 14% 14% 14%- % 

IS 10% HuoaTa 60 16 90 21 12% 12% 12% - % 

25% 15% Ruasefl JB 1 J 15 286 23% 22% 22%-'% 

31% 20V Rydar 60 26 2814055 23% 22% 22% + 1% 

20% £C?5 Hykofl a 60 3012 972 21% dU% 20% -1% 

26% 17% Rytond 66 3.T 7 83 W% 19% 19% - % 

M% 8% Ryimr 2D 11% 11% 11%+ % 

19% 7% Ryov pd-17 13 34 0% 9% 9%+ % • 


54% 38% Syntax 160 
2B% 1B% Sysco ■ JB 
28% 14% SyaXX 

29 10% TC8Y 08 

17% 1% TCF fln 60 
o% 7% rcyy j» 
46% 29% TDK a .16 
27% 32 TECO 162 

18% W%iatF 

0% 5% TIB 162a 

21% H TJX ,40a 
22% 18% IMP 1 JB 
40% 40% TRW 1J2B 

39 20% IKK five 6^ 

1 11-32 Tflrtt 

42% 24% Tahwi &5M 
16% 10% TaBay JO 
21% 18%T*toypl 1 
75% S2% TbixM 268 
26% 14%Tandm 
48% 3B% Tandy 60 
17% 12%Tadydl 
M% 9% TctiSym 
24% 18% TaMmx 60 
2% 1% Tatcam 

40 17% Hanllfi 
380V 321% 

27% 22% 

21% 13% 

»% 44% 

10 % 8 %- 
0 % 8 % 

M% 8% 

84% 48% 

14% tab 

M% 8% 

26% 17% 

58% 44% Taxoca 8a 
00% 48%TWc ptC 
38% MbToxtnd 60b 

48% 30%Taxlnst .72 
54 30% TxPwc AO 

34% 27% TaxUUI 262 
12% 6% Tadl 

U% 8% Toxfl pf 1 
10% 9% Toxfl p a 
29% 23 Turon 1 
B1% 41 Taxtr pflJO 
28% 11% Thai 2h 
37% H%Thrm£l 
16 12% ThtoM n 60 

55% 45%1TmBaf * 
31% n%TWoadn .78 
18 8% TU/UI uia 

14 8% Thorlnd .12 

4% i Thame 
12% 8% Tldwtr 
91% 24%Tltony • 60 
tS2% 98 TknoW 1 
45 31% Tminr 1 

80% 2B% Tkntao 62 
3% 2 Titan 

8% 1% vJTodSfe . 

24% 21%TolEd pQJOB 


2014 W M% «% «%-% 
C. 4 7T7 18% 18% 'Ob- % 
M 12 351 SO 28% 284-1 
£712 24 25% 24% 24%- % 

2J 12 157 28 29% 23% - % 

S6132DMW 96% 36% - % 
26 9 2 22% S2U 22%- % 

». 24 K>% 10% W%+ % 

14 4% 4% 4% 

£6 80 8% 8 8% 

11 J W M I 8 - % 
38 15 6% 8% 6%- % 

96 18 142 98% 98% 38% - % 
&0 412» 23% 24V 24% - { 
296 9% 9% 9% 

11.12 189 12% 12% 12%- % 
13 329 13% 12% 12% - % 
11. 9 285 19% 12% 12% — % 

1618 782 23% 24% 24%- % 
.18 2 8% 8% 84- % 

46 6 328 124 11% 11%- % 
977 14% W% « - % 

10 85 37 11% 11% 11%-% 
4.7 12x218038% 36% 38% - % 
26 20 158 69% 88% 69% - % 
3962 3% 8% 3% 

13. 81 8 6% 9 + % 

30 91848 22% 22% 22%- % 
£4 M 794 26% 25% 25% 

19 700 16% 16% 16% + % 
12 1 12% 12% 12% 

16 18 30 17% 17% 17% - % 
86 17 4370 48% 46% 45>]-1% 
J 231130 28% 2B 20%+ % 
19 4 18% 18% 18% - % 

-T-T - 

02*729 28% 24% 24%-% 

30 6x030 12% 12 12% — % 

It. 466 8% 7% 8 - % 

0 28 6 38 38% 30 

0.7 12 MS 27 20% 2fl%- % 

0 « 14% 14% 14% 

17. 71 B 7% 7% 

20108 1280 18% 18% 18% - % 
70 9 157 22% 22 22 - % 

07 11 X10S047 48% 46% + % 

37 1401 33 32% 32% 

38 03 % 11-32 % 

70. 882 42 41 41%+ % 

40 8 178 11% 11% 11%- % 

80 103 10% 16% W%— % 

30 0 327 BS% 63% 83% - % 

W2S23 22% 32% »%- % 
14 12 6082 42% 41% 41% — % 

13 1ZS 18% W% »%- % 

29 tea it -eov io% - % 

34 28 328 18% 17% 17% - % 


16% 16%+ % 

12 % 12 % 

17% 17% — % 

46% 45% -1% 


38 

!8%- % 


81% 79 UBpflf 8 
0% U%{JnExp102a 
81 60% UilPac 200 

18% llVimvr ■ .48 
18% 10% UnTax JO 
24% 13 UnMF .44 
90% 14% Unisys | 
84% 98% Untoy pQ.76 
3% 1% Unit 

21% ra%UAM 06 
M% 12% UBiond 00 
82% 24% untum £02 
18% 11% UnUnd 64 
31% 20% IMdnn 
11% 8% UKtag 08a 
5% 2% UHMM 

2% 1% UPMUn 

84% 98 Uoera .12n 
2% 1 USHcm 

27% I6%US3KM 48 
58 29% US Sunt 60 

75% 55% USWost 3.78 
87% ao%unTech i.ao 
87% 98% UnlTol 2 
18% 15% UWR 68 
8% 6% U n un to 
17% 10% Unlvar ■ 00 
38 29% UnvtCp 140 

28% M UnvFd a 
M% 11%UniHft14B 
8% 5% UMatch 

6 i% ItaMad 06a 
58% 3*% Unocal 1.40 
30% 17% Unoeal od 
42% 37 Up&m 1 
10% 8 USAC6I 1 
48% 32% U8UFE 1.48 
9% 8% UofleF 68 
21% 17% UtiUCo 144 
29% 23% UUtfio pC44 
27% 29% UtllCO pt261 
22% 19% LMICa prt.77 
- V- 

38% 27% VF Cp 1 
8% 6% VUQ a U0 
is 0% Vami 00 
19% 6% Were .10a 
28% 25% Valor p044 
22% M%VaHG 260 
2% % Valayln 

19% M% VaiflJm 60 
rob 8% VKmpll 08 
M% 7% VKMTn02a 
12% 0% VRML 11010 

£8 24 VKoiLpt 


80 ZW 89 89 ■ 80 -1 

11.18 « 17% U% 17%-% 

3.1 13 1918 72% .73 73 - % 

4.1 23 38 n%mi% n%- W 

10 II 441 16% 18% 15% - % 

20 a 9 18% w> 1»V , 
£7 8305 10% t4% W. - H 

10. 1058 38% 96% *%•* ^ 

SO 2% 2% 2%- % 

10 21 HI 18% 18% 18% t % 

1JH) a 10% 18% *6% 

70 5 98 31% 30% 90% - % 

5.1 15 48 12% 12% - % 

6 4 26% «% 26% , 

20 ME 9% 0% 8J»- % 

6989 3% 3 3%+ % 

64 1% 1% 1% , 

0 285459 88% 84% 3*%-2% 
1444 1% 1 1 - % 

26 3* 912 18% 17% 17% - % 
1622 279 56 M% 94%- % 
05 12 1634 68% 6B% 66%~ % 

11 10 3239.53 52% 52% -1 

2J 26 2407 78% 72% 79% -2% 
50 22 143 17% W% «7 

88 81 7% 7 7% 

£1 12 5 14% M M%+ % 

3011 82 38% 96% »% . 

16 790 a* 23% 23% - % 

m a a M% m m%+ % 

58 SB 8% 6% 8%-,% 

£7 208 2% 2% 2%~ % 

2614 22*3 51% GO »%- % 
8 »S 25% 25% — % 
£7 18 4821 37% 38% 37 - % 

■10.15 BB M% 10 W “ % 

38 101149 41%. 40% 40% - % 
10. 45 9% 8% 0% 

8011 170 21% 28% 20% - % 

80 4idS% 28 28%+ h 

90 2 27% 27% 27%+ % 

80 181122% 22% 22%+ % 


_ 2% Vnrco 
80% 19% Vtrlta 68 
3% 2 Vxrlty 

22% 18% VSflly pnjO 
18% 12 VawSa iJDa 
8% 1% Vann 
97 91 voEPpflUO 

84 71 b V«eP pf7jn 

20% 13 V Vlttay 
86% 98% VtotoCh 100 
92 29 Vhnn 

23% 11% Vans 
49% 8S VWcUsl.12 
- W 

25% 19%WCORal60 
15 6% WM6 

24% 21% WPL H |169 
20 19% Wnfaon n 

22% WbMKtht 60 
9% 9% Wahwc 

44 20% HolMit 02 

80% 29% WSIgm 00 
2B% 19% WWCS • 60 
67% 32% WomC 6S 
7% 3% WmCpt 0R 

1TB 70V WxfnrL 2J6 
29% 23% WoshGs 106 
29% 24 WaMHt 109 
30V 28 WstlWI 2.48 
87% 38 Warn .80 
27% 23 Wadbln 68 
11 6% WSxmn .12 

8% 1% WoanU 

M% 8% WabbO 

81% M% W+SST 1.78 
13% 12% WoW n 02o 
37% 27% WWsMk 68 
43 18% Wobnn a .12 

87% 60%WettoF 300 
89 34% Wolf pO.Ua 

20% % WolFM 19J0C 

7 4% Wendy* 04 

22% Mb West 02 
51% 43% WPon p**JD 
68% 37% WflhPa 02e 
9% 6% WCNA 
15 11% wn* pllJD 


39 E2S % 11-32 % 

882 42 41 41%+ % 

i 9 178 11% 11% 11%- % 

I 103 16% 18% WV- % 

I » 327 BS% 63% 83% - % 

19 2S2S 22% 22% »%- % 

112 5632 42% 41% 41%- % 


% wn. h ii08 7.i m as 23V 23% 29% 

% Wnbon n 711 16% 14% 15 + % 

;% wactnt m 20 is a 22% 21% 21%- % 
V Wataoc 44 343 8% 7% 8 - % 


_ .. 10% 10% — % 

£428 328 18% 17% T7%- % 

41 14 1% 1% 1%- % 

28 531 29% 28% 29 - % 
10 13 142 335% 330% 331% -3% 
4 A 14 ISOS 29 24% 24% - % 

10 28 13664 20% 20% 20% 

£0 8 330 81% 69% 58% -8 

11. 284 B% 8% B%+ % 

12. 2305 8% 8% 8% 

9.1 21* 9% 9% 9% - % 

60 17 <040657% 38% 37 - % 

115 as rab w% io% — % 

227 9% 0% 9% 

48 18% 17% 18%+ % 

50115059 52% 51% 5l%- % 

281 48%d«% 48% - % 

02 30 25 24% 25 + % 

2.4 81479 91% <QO% 20%— 1% 
1083 1 41% 41% 41% 

8 J 89610 34 33% 33% - % 

7 242 9% 8% 8%— % 

00 4 W% 10% I0%+ % 

9 9% 9% 8% - % 

4.1 8 588 M% 23% 2*%- % 

£3 4 4>% 42% 42% -3 

10 917 22% 22% 22% - % 

28 188 32% 92% 32% ~ % 
20 817 13% 18 13 - % 

40 IS 28* 48% 47b 47% -1% 
40 11 8 19% 18% 18% - % 

U. 8 80 8 % 8 % 8 %- % 

1019 17 9% 9% 9% 

283 1% 1 1 

410 10% 10% 18%- % 

A 27 109 48% 47% 48% 

0212 taOBUOb T3B 129%-% 

£BM 833 98% 38% 98 - % 
80 9 474 28%d27% 29%- % 
140 2% 2% 2b- % 

40 3% S% S%- % 

28 20 20 20 + % 

£724 1*7 21% 21 21 - % 

a. . 


30 12 752 82% 31% 91% - % 

18 486 7 8% BV- % 

16 14 810 13% 18 18% - % 

.7 12X1764 13% 13% 19% 

19. 2 26% 28% 28}+ % 

ML 78 139 18% 18% U%- % 

81 1 1 I . 

30 17 ISO 18% 18% 13*1- % 

70 204 9% 9% »%+ % 

11. 218 7% d 7% 7%— % 

00 US 10% 10% 10% - % 

29 23% H% K%+ % 
69 188 4% 4% 4% — % 

1013 971 20% 10% 20%+ % 

10 7868 2 % 2 2 - % 

70 398 17 »% W%- % 

9.1 2 96 94% H +2 

BJ *100 92% 82% 82%-% 

11 138 U% IS 15 - % 

40 3 482 40% 40% 40%- % 

438 24% 24% 24% — % 

294 14% 13V 14%+ % 

2013 167 43% <C% 42%- % 

£1 W XW4 29% 22% 23 - V 
» 2BS 9% 9% 9%- % 

7.1 14 85 23V 23*| 29% 

711 16% 14% 15 + % 


BJ <100 82% 82% 82%-% 
II 138 13% IS 15 - % 


6 267448 40% 40 40% - % 

10171012 42 41% 41% — % 

14 16 a* 28% 27% 28 - % 

1.1 64 3285 62% 62% 62%- % 
BJ 17 16 5% 5% 8% 

2A M x3047T06% 188% 108 -2V 
8012 8928 28% 38% - % 

40 12 27% 27% 27% 


8% WCNA 

11% WMs 0 


22% a Toner 

9B% 25 ItobBU 03b 
50% 29%Trahn* 148 
24V 17% Toro 48 
28% 15 tmoo a 60 
87 ‘80% Tbxco pC2JB 

9 4% TVamal .70 

17% 14% TWA pi 225 
* 30% Tramm 102 

94% 20% Tronlno £10 
16% 9 TrCda g 0B 
90% 81 Tranaoo 100 
84% 47 TtnoepM.78 
U% 3% TTonEx 9 l50c 
3% 1% Transon 

93% 90 TVOPpMJS 
7% 9% TroWy JO 

98% lSVTmxTBc 06 

45 94 Trwriar24a 
17% 12% Tradflr n04 
25% 18%1MCoa £11 
93% 98%TrtMOB 09 

46 29 Trxxy 00 

a 21%Ti*WM 08 
MblkbanQ 
W 0% TriCag .190 
25% 18 TltE pi 2 
52% 18% TaCSEP 100 
14% 7% TMun 08 

95 23% Twin Da 00 

62% SZblVcoLb 02 
0 4% Tytor n 08 

294 99% UAL Cp 

29% 25% UDC J< 9.78 
27 17% UDC 240a 

23% 22% UDC pi 
«% 2fi% UQ1 £23 
29$ MU* UJB RU M 
9$ 5% UNClnc 

48% 25% UNIM 00 
94 28% U8FG 203 

48% 40 UQFQpRIO 
7% 2% USO 

25% 21% UBLK2Q 1 
30% 17% UST a 02 
39% 28 U6X 140 
40% 46% (JSX pfUSo 
12% 7% URDU 

48% 32%Unflavr 108a 
74% 56V UnWV 206 b 
41% 31 UaOm 148 
83% 28 UCotb 1 
> 19% 10% UnfanC 
27% a UnSac 208 


30 9 474 a$dZ7% 29%- % 

« S 5% 6%-i 

28 20 20 20 4 % 

£724 1*7 21% 21 21 — % 

a. . 

“7 

-.12 ia 19% 19“ -98%^-%-- 

J17 148 34. 83% 94 _ 


91% 80 UB p*. a 
85% 74 UnB pl744 


0014 422 47% 48% 48$ - % 
2810 28 21% » 21% 

84 13 847 18% 17$ 17$- % 

5.1 64 47 47 47 -1 

98 8 28 28 28 

28 2243 37 98% 96%-% 

14. <80 8% 6 8 - % 

ML 81 17% 17 17 

41 112082 47% 48% «%- % 

90 10 39 22% 22% 99%+% 

40 UB 14 18$ 19$ 

£2 794 43% 42% 42%- % 

8.1 7 62 61% 52 + % 

' *\-% 

70 *20 92 92 92 -1 

14 121 9% 3% 3%+% 

7484 81 13%<ra 19 - % 

80 102481 40% 98% 40 -$ 
16 21 18% 18% 15%+ % 

80 181 23% 2S% 2S%— % 

10 19 9118 47$ 48$ 48$ -J 
24 M 879 36 84 *4 - % 

8.121080 22%d21% 21%- % 

7 41 I4%d14% 14% - % 
0 O 410 18% 18% 18% - % 

84 13 23% 23% 23% - % 

70 8 798 21% 21% 21% - % 
300 388 10% 18% 10%+ % 

41 7x13* E3% MZ2 22 -1 
-7 201178 48% 48% 49 -1% 

10 138 8% 8 8 - % 

U-U - 

9.4817 188% 178% 180% -4% 
U. 21 28% 20% 28%+ % 

WL 6 86 29% 22% 29 — % 

4 23 23 23 - % 

8012 71 36% 37% 37%- % 

30 8 404 22$ 22% 22 %- % 

8 636 6 8% B$— % 

14 18 549 44% 43% 43% — % 

8028 1062 30% 90% 90%- % 

90 90 43% 43% 43% — % 

8 8*2 3% 3 £ - % 

44 8 41 22% 22% 22% - % 

84171280 27% 27 27 - $ 

41 11 X888434% 33% 33% - % 

“ Am 

30 12167841% 40% 40% — % 
30 13 2084 70% 69% «%- % 
41 917112 96% «% 98%— % 
40 88088 34% 23% 23% - % 
12 858 W% 18 M%+ % 

70 B 90S 27% 27% 27% — % 

80 *20 90 90 90 - % 

90 Z3M0 95 94% M%- % 


15 11% WMs pllJD 

2$ % WUirion 

43% II WUnpM 
H 5% WUn ptB 
72% 40% WxtgE 240 
22% 17% Wstpa n 041 
33% 25%WUwo 1 
32% 23% Wayarti 1J0 
40% 39% Weya* jh202 
42% S%WMbTn 
17% 7% vffMPH 

48 zb yiwntpa 
98% 20 «]WPItpl 
32$ 23%*y*»1pl L10 
17% t0% WMHM 
98% 27% Whtom 102 
19% 8V Wbbk n 
20% w% wilcxO s.10 
44% 2B%WHBam140 
81% 49%mHmM307 . 
7% S WWllOin 
4$ 1% WlnclMrt 
29 *■ 12% WiWmr 
m 40% WtaObc 109 
9% 4% wwmbg 00 
90% 25 %WbcEb 1.86 
24$ 20% WImPS 102 
48% 33%Mfe» U2 
1fi% H%WalwW .16 
72% 48%Woiwfli108 
15 5% WlMCto 

19% 16% VMdVJ ZOJb 
81% *4% HMtTay 00a 
■i®b 7% WyWLb 08 
9% 4% WyM _ x _ 

98 63% Xerox 8 

44% 24 X1RA .72 
33 22% XTRA pTI04 

4% 2 Ztpato 
21% 11%ZenbHE 
2% % vJZeolb 

21% IS Zm*M 64 
W% 6% Zonlx 109 
«%"U%Zansa 40 
44% 28%Zumta JB 

12% 10 zmtg lob 
* 8% ZWolgn 68 


8011 1B2 90% 90% 30%+ % 
10 SB 4296 62% 81$ B»$-1% 
£1 8 135 23% 23% 33% - % 

1011 88 9% 9% 9% — % 

20 4% 4% 4% 

420 9% 8% B%- % 

.82 1 d13-16 U-W— T-18 

60 39 25 39$ 29% 29% - % 

20 68 12$ d12% 12% - % 

10 W 28 30% 30% 30% 

0212887 35% 34% 34%- % 

4J 7 794 77$ 77% 77% - % 

86 5 35% 35% 36% - % 

11 1 1 1 
4J18X1933 G% B 5%+ % 

1 J 14 M3 18$ 18% 18$ + % 
90 zlO 49$ 48$ 48$ 

.720 68 47$ 47% 47$ - % 
W 7% 7% 7% 

13. fl 14% 14% M%+ % 
1030 18-18 % % -1-MI 

12 18% 11% 12% +1% 
80 «% 6 6% 

3.7 TO 3737 88V 84% 64% -2% 
40 34 19% M% 19% - % 

90 81978 28% U »%-'% 
40 B3BB5 20% 28 28% - % 

70 17V 38% 96$ 98 - $ 

580 38% 37% 38%- % 

1 98 13V M% U%- % 
*20 29% 29% 29% 

2860 21 21 21 
£9181083 28% 3B 26%+% 
68 14 13% 18% - % 

30193314 90 » »%- % 

2 99 8$ d 8% B%- % 

014 298 17% 17 17%+ % 

90 1803 99% 38% 38% - % 
BJ 51 69 67 57% + 1% 
9047 91 8% 8 6b 

• A-A-A-%- 

£018 210 54% 54% 84$- % 
40 724 4$ 0 4% 4% — % 

5.7 12 292 29% 28$ 29 - % 
90U £18 23$ 23% 23b- % 
4.1 12 479 41$ 41% 41% 

10 10 19 « 11$ 11$- % 

£018 9149 00% 88 SB -2% 

9 54 12% 12% 12% - % 
12. 17 18$ 18% «% 

1018 257 45 -®% 48$— 1% 

£1 M 69 9 8% 9 

1988 8% 8% 8%- % 

■r-z - 


5019 1294 57$ 57% 57%- % 
30 7 589 24$ 24% 24% - % 
£9 6 22 021% 21%— 1 

209 2% 2% 2%- % 

1191 12% 12% 12%— % 

» 5 1302 dll-32 % 

40 8 91 18% 18% 1B%- % 

17. 200 7% 7% 7% 

20 14 284 15% 18% 15% - % 
20 17 2B 37% 37% 37% - % 
9J an 11% 11% 11%- % 
HL 1148 9% 9% 9% 


Sal OB E ffi rea 111 uaalBdaLYaarly Mghw and Iowa rwnacl Hw 
pnadouB 89 waaln i phis the axnW wwak. but no* mb Mast 
raiflna day. Nat a apIR or stock dMdand amoiaWIng to £6 
percent or mors hoe been paid, ilia year's high-only range and 
<Md*nd ora abeam tor the now mode only. Untese otherwise 
noted, men al dMdand ora wiual BBabumananu baaed on Bto 
lotoet declaration. 

wd M dand otaa xbaM. t+annual rata 0 / dividend piuo nook 
dMdand. cntqddadng dMdend. dd-edted. O-now yearly low. 
o-dMdand dedarad or paid in pracodbia 12 moMhmg+llvMand 
In Canodtao tondo. outdact to 15% non-residence tax. i-dhridend 
dodorod obar opll+up or otock dividend. j-dMdand paid Mo 
ywar. and nod. d et erred, or no action token S latoat dlvktond 
meeting- MhMend declared or paid this year, an OcaanuteOvm 
taaaa with dhridandx In Brraam. n-now Issue In the put GO 
weeks. The high-low ranoa befflne wWi the start o* trading. 
nd-BOM day dallvory. P/E prtca-esrnlnge ratio, r -dividend 
dodorod or paid in preceding 18 monttajfluo Block dMdand. 
■ s tock spat. Dividends begin wWi data of ipllL ete-oaloo. 
Mhrktond paid hi stock In praosdlng l2montfts. oo t t m m s d cash 
«ko on psdhridend or exKksiHbution data, umaw yearly high. 
vtowSnn halted. vHn bankruptcy or recetverehlp or being 
reor ga n is ed under dw Bankruptcy Act. or aocurUes a aa utned 
by oucto companies, wfrdtabfbutod. w+when iasuad. ww with 
warranto, x-axxflvldand or ax-rtgMa. in tta ex -titotrtbutlon. xw- 
whhout wen osla. y-ex-dbfidsnd and sslex iniulL. yM-ylsIcL 
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AMEX COMPOSITE PRICES 


4pm prices 

November 6 


flock Hv.E MBs i 

ATBE 1040 

ATT Fd£29e 98 

Acton 8 21 

AMn SB W 

AlHtor 1 198 

Alphsla UB 89 

Ales 74 483 

Arndt* .« 7 2451 

AMmA 02 28 28 

Akfflid 32 

APYOC 00 28 15 

ASdE 18 

AmSwM .7*0 W0 

Ampaj 07a 11 1 

AndaJ 413 202 

AieAkk 11 »> 

ArbCm 11 

AHTMC a 

Atari 1930 

AMCM 2 413 

Autfvsx S3 

- B-B 

B HO30OB 7 7 

BAT 06t 104355 

BSN 27 84 

BaryRO 13 77 

Baruch 10 

BergBa 62 » «0 

Bleep 1.12 i« 41 
BMM 1 12 65 

BioRB *3 2 

Btofl A 13 57 

BtoudA 45a 2 » 

BoIrPh 04 0 BOO 

Bnwmr Si 0B 

Bowno 05 28 00 
Breen g 104 5* 

- C-C ■ 

CM Cp 113 US 

CaSIng a 61 136 
Colprap 69 8 S 

CUoreg 0B 49 0 

CarnCr .40 18 091 

CssBAS 09 M 78 
CFCaagOM 280 

OlDvfi 3S 14 

CIObvA 34 864 

ChpEn 320 

CtdPwr .11 40 

Comtac JSa 18 4 

CmpK 8 180 

Cnwff 1 

Cork# B 1 

Cam) t29 

CondM 109 £ 
Corm 05e 3805 

Croae 104 W $M 

CmCP 1.108 7 10 

CrCPB 1.10a 7 IIS 

Cubic 42 7 21 


18% 14% 14% -1% 
88% 64% 54% - % 
19% 18$ 15$ 

3 3 S-% 

^ aS M%-«> 

1i%dia% ii - % 

18% W%- % 

4 ’5 “rl-i 

a i r ' 

4% d 4 4% 

11 10 % 10 % - % 
1 % 1 % 1 %+ % 
1 % 1 % 1 %-% 
n% 9 $ te - % 
3 2% 2$+ % 

3 2$ 2$ 

17% 17% 17% 

11 1648 11$ 11$ 4- MS 
5$ 9% 8% 

11% 11% 11%- % 

8 4$ 5 + % 

24$ 24 84 - $ 

27% 27 27 - % 

34 33$ 34 + % 

19% «% 18% -2 

«% 18% «,%“,% 

9% 8% i%+ % 

M$ 14% 14% 

1% it 1%- % 
12 11 $ 11 $- % 
23% 29 25 - % 


Stack Dtv.E 100s High Low 
Casbnd 620 V % 

Cyprfd 70 W$ 10$ 

- D-D - 

a tad 4 1% 1% 

DWQ 1370 14$ 14% 

DstoPd .« 84 BD4 9% 9 

Deaned 430 7-M % 

Dtgnbn 29 89 2% 2% 

DtodM 108 14 2% 2% 

Decom IS 4$ 4% 

Duplex J2 12 2W 21 30% 

- E-E - 

EAG 0 6% 8% 

Estgp £90i 9 tt 20% 20% 

EduBy 07 34 N0O9 17 10% 

EcoCn .12 W 44 12$ 12% 


8 6 % 8 % 
9 tt 20% 20% 
34MB09 17 10% 

19 44 12$ 12% 

934 % 6-19 

871 7-16 % 

17 822 3% 9% 

27 2% 2% 

- F-F - 

11 6 39 $ 38 $ 

714 9 8$ 

■ H$ 11$ 

10 502 25$ 29$ 
30 248 39% 38% 

20 41 18 12$ 

8 fl SO 10 % 10 % 

0 m 11$ ii$ 

45 2$ 3% 

- e-a - 

68 4% 4% 

11 24 3$ 3$ 

18 1398 £3% 38% 

94 10 0$ 

IT 123 C% 42% 
241 6$ 5$ 

4 51 % MS 

20 21 7 6$ 

18 24 21$ 21% 
119 U% 13% 

- H-H - 

B 62 12$ . 12% 
161*43 34 23 

12 3 2b 2% 
3 266 S$ 5% 
17 47 12$ 11$ 

349 1$ 1$ 

3 5$ 6$ 

1 6 82% 32% 

01 2118 8 4$ 

17 377 90$ 30 

274 6% 6% 

25 153 1$ IV 
7 MB 0$ 9% 

- 1-1 - 

13 STB 6$ 5% 

U 27 8 7$ 

432 61$ 51% 
9 34 1$ 1% 


1V« 
»$- % 


2 $ 2 % 

11 % 11 % 

12 % 12 % 

a a 

5% 4 15-10 
35 34% 

3S 34 
4$ 3$ 

5% 5% 
23% 28 
3$d9% 

4 4 

a 

16% 10% 
6$ 0 

S2i 

27 26% 

tt% 16% 


11%^* $ 
U% 

a-' 


FOMnd .711 
FAiNPrl09 
FbcBP J0t 
FUte JO 
tad. 

t£L* ■" 

Prato 

FurVR 

on 

on 

OtadFd 00 
GdYlg 
OMflb 1 
Gtobw 
BMFM 
Qranm 
Qnlnri 00 
SCdag 60 

Hampuijjt 
Hadm .» 
HXhCtr 
H8wt '208 
Hdco ' .» 
HrrltEn 
HarnhO . 


n i*+ V 

83% * $ 
2S%- $ 
27 

«% + % 


HaaOT 0M 
HonEn 

KH 

BS 01 
topOO 0100 


»$- $ 
• + % 
11 $ 

25$ - % 
38% -1% 
18 + % 


W-l 

%+vro 

21$+ >S 

13% 


Mock DtoLE 106a High Low 

MgSy 03a 1 68 Zb 2% 

latdty B J2 UB 20$ 20 

Mm* .13b < «$ 

trxBknt 12 86 4$ 4$ 

motor 17 11 3$ d 3% 

wn* 407 4% 4% 

Mta 166 1342 $ 

hoOBrri « 8 3 

- J-K - 

Jacobs 15 BB 24% £4% 

JanSafl 40 838 29 36% 

Jobm 6 2$ .3$ 

JoboM 9 3 3 3 

Kbiorfe 9 48 4$ 4% 

Kfeby .160 33 89B 7$ 7% 

lUektor 00 »* l{ 7% 

Laser 42 3$ 2% 

Laeeon ASA 1 9% 8% 

IMP* M 2$ 2$ 

Liny un 11 on 5-16 

Lionel 13 nee 7% 6$ 

Linn 00 H S00 12% 12 

LyncbC J» 31 2 26$ 26$ 

U8R 81 1$ 1% 

MaflmC 3 505 5$ 5% 


B- 1 * 

7 + % 
12 $+ % 
«$-$ 


SO 1 18$ 16$ 
6 420 46$ 49 $ 

"5 a a 


028 4 396 5$ 

1021 122 7$ 

■ 00 66 4$ d 


Mdcore « 2$ 2$ 

Item 60 33 Wb d B% 

Wohfltr W 86 0% • 

IMMOW 08 17 4 7$ 7$ 

UtcMEJta fil 619 17$ 17% 

UooaA 13 6$ 6$ 

— g— y — 

IWRB 02b 4 336 5$ 9$ 

MPatnUffl 122 7$ 7% 

NB% s 06 90 4$ d 4$ 

KSWOH 20M 11-16 18-W 

NewUne 8. Si 9 5$ 

NMxAr 18 11$ It 

NY Thu 62 UWO 20$ 26$ 

NCdOg 00 ID « 18 

Nunae 2 8$ 8% 

-O-P-O- 

OUt 167424 10$ 9$ 

CkMA 29 11 4$ 4$ 

Obama 04 15 3 10$ 18$ 

OOWop I.Ma 8 38 10% 8$ 

PaDCp 68 21 879 82% 31$ 
MGd .10* 221604 12$ 12$ 

PMpBc 08 9 HI 18% 18$ 

PertetC 00 73 25 38% 86 

PWLD .Ua 10T020 22% 21$ 
PlonrSy 1 % % 

PUDam 60 W 31 90% 26% 


46%— $ 

a- 1 * 

»%+ % 

& 

S$ 

7% - % 
4$- t 
1 

if: 35 
?z\ 
#$' $ 
TO + $ 

4i-' 

8T%- S 
12$ + % 


PiyGew .12 
PraadB 
Prsed A .w 
ProCm a 
ProUsd .42 
PraRra 


Ragan .12 
ItaCxp 


■tagsm .12 
Rudfcfc 60a 


SkmoA 04 

sprtfl 

8MB D4a 
awrisn 
Synotoy 40 

TE 

HI 

TMPrri 00 

Tsndyfl 

Txfflto 08 

Teiasph 

TkmpC JOB 

ToxMr 

Thonad 

Thrtaa 

ToOPW 60 

IWCly 

TrtSU 


Unleorp 02) 

UFoadA 
UFtedB 
U8 CM 
UnvPat 

VUmCcJOb 
Wings .131 
WangC 60) 
MUM 104 
WUJ.il 
WaUAm 
IMQid 67o 
WAnBe AO 
YWgtf 
WRET 168 


11 60 11% 11% 
160 67 9% 8% 

00 T$ 7$ 

MB 4$ 4$ 

12 21 4$ 4$ 

10 66 0 4$ 

- R-R - 

11 7 0% 9% 

1 29% 23% 

13 79 o14% 14% 
27 41 14$ 14% 

58 26% B$ 

13 75 27% 25% 

- 8-8 - 

17 O 26$ 25$ 

2 1 10 % 10 % 

14 17 1B$ 15% 
23 170 11% 11% 

9 35 2% 2$ 

W 3 7% 7% 

0 *178 10% 10% 

- T-T - 

989 1 % 1 $ 

tt 180 1% d 1% 
tt 12 12% 12% 
17 45 23% 23% 

BB 68 88$ 38$ 

930 9% 3% 

84 13% 19 
1902 13$ 12$ 
197 115 15% IS 
29 25 17 16$ 

10 780 »$ 2B% 

22 709 6 % 6 % 

22 69 10 18% 

165 9% 0 

- U-U - 

26 II 2$ 2$ 

21 72 2$ 2% 

29 40 2$ 2% 

01 30$ 30 

33 47 7$ 7$ 

- V-W - 

23 10 39$ 30% 

1737 6$ 6$ 

3 9% 9$ 
20 38 264% 293 
206 8% 3$ 

80 11-M $ 

28 3$ d 3$ 

31 a n2S% 24% 

11 281 7 0$ 

« 93 H% 18% 
16 68 d11$ 11% 


8%- % 
28% — % 
14%+ % 
14% — % 
25$ 

27%+ $ 

a$- % 

10 % 

u%- $ 

11% 

2%- $ 
7$ — % 
10 $ 

1$- > 
1%- % 
12$ 

23% - $ 

3B$- $ 

a%- $ 

o%- % 
tz$-$ 
15 - $ 
17 

76$ - % 
6% 

18$ + $ 
6%+ % 


S$ , 
B%+ $ 
2B3$-1% 
3$ 

11-16+1-16 
S$- $ 

a%+ $ 

7 + % 

18%+ % 

11 $ + $ 


Brock Mr. 

MW Bd 

ADC 

AOT 

ALC h 

ASK 

AST 

Adum e 

Actnest 

ActAFh | 

Acxtom 
AdocLO .18 
Adopt 
AcUngi b 
A daS* .14 
Adobes 4.1V 
AdvCtr 
AdUkSv 
AdvFoty 
AdvTol 
Advxnut ,10 b 
A dvoSy 
Aegon 109e 
AD Bah 
AflncyR t 
ArrMd 

AirWlac I 
Aiman K 
Akzo 1.151 
Aid us 

AlexBr 0Z 
Alexfild ,B0 
Ahco a 
AlogW 
AbanPti 
Aiuoro 
Attires 
Altera 

Aim 

AFFF 

AFTxE I.TO 

AWAJrl 

ABnkr JO 
Am City 
AG rest .66 
AMS 

ANUna 100 
AmPac 
»PwC a 
A5.WA £0 
ASM m 08 
AmSIl 
ATvCm 
AmTiov 
AWstCp .Mr 
AmFlEh 
Amrvtk 108 
Amgen 
AimdiBk J0| 
Amvat a 00 
Antogfc 
Awtfy * 30 
Anangel J0« 
AnchSv 
Andrew 

ApogEn 00 
AppleC A0 
ABknd 
ApMBk) 

ApIdMI 
ApMPs .12 
Archive 
Arbor s .M 
ArgoGp 1 
MIX 
Artetnst 
Armor 04 
AmoW I 
Artel 
Addon 
AsCraA a 
AsCmB i 
AtoMG 
Adunon .48 
ABSeAr A0 
Atwood 73o 
Auiedk ljoa 
Avmek 
Avodla 02 

BB&T a 00 
8EIEI 029 
BHAa 
BUA 100 
BUG 8b 
BSB Ben 00 
Bsbage 
BahorJ 08 
Balard a 
BncPnc 100 
Mtaps 00 
BcpHwstJB 

BkSrw .48 
Bfctowa i 
BkWorc 1 
Santa 62 
Ba of la 
BayVw .166 

BoyBka 100 
BeauC a.i0o 
Beebes 00 
Berktoy 40 
BetzLb 100 
Big B .18 
BiMode 
Btogan 

Blogn pi * 
Btooma 
Btofl no 
DtckD .70b 
BoeiBa £12 
BoOEwn 00b 
Bohaais JO 
Banvd> 

BosBe 00 
BstnPW .72 
BradyW 40 ■ 
Brand 

tauiwa *.14 
Buflat a 
BuIMT 
BumpS 
BunBr 

BotoM 29s 

Bywx 


100a High Low Lost Chug 
a 664 a tft% 25% - % 

M 707 16$ 15$ 16%+ $ 

5 1042 29$ 29$ 29$ — % 
297 1 13-18 19-10 1$- % 

7 2061 7$ d 6% G$- $ 

734 B$ 9% 9b- % 

39* 7% 7% 7% + % 

6 49 29$ 18$ 19$ 

12 U3 8$ d 7$ 7$ — % 

B 21 22% 22 22k 

13 4534 15-16 4$ 413-15 

19 1223 lb 14 14$ - $ 

W 38 19 18% 18$ - $ 

M 1 23$ 23$ 23$ 

IS 1252 16% 16$ 16 

7 173 7% 7$ 7$- % 

» 3 13 18 13 

98 6$ 8% 6% - % 

21 331 23$ 22$ 22$-% 

163 USB 6% 6 6$ 

21 67 7% 7$ 7%- $ 

9 2 40% 49% 49% — $ 

32 212 12% 11$ 11$- $ 

141018 12% 11$ 12%— % 

80 168 5% 5% 5$ 

13 61 11 10$ 10$ - % 

15 167 11 10$ 10%- $ 


Be MJfltr Low LoMCbog Stock Dtv. lotto Mgn Low LsatChng 
44 2$ 2% 2$ ktoKhn 18 387 14% U$ 14 , 


14 10® 12% 11% 131*- I* 

80 168 5$ 5% 5$ 

13 61 11 10V 10V- % 

U (67 11 10$ 10%- $ 

41 30$ 30 30 - $ 

11 RTI 14 13% 13% - % 

84 399 11 10$ 10$ - % 

8 1237 35 % 34$ 64$ - % 

32 77 32 % 32% 32$ -2$ 

9 32 7$ 7$ 7$ 

M 10$ 10% 10$ + % 

104 8% 6 B - % 

30 1834 23% 23$ 23$+ $ 
17 571 8$ 8$ 8% 

IBM 8% s a%+ $ 

108 21$ 21 21 

308 10% 10 ID - % 

13 736 10$ 10$ W$- % 

II 171 12 11$ 12 

2S8 2 15% 15b 15% 

213 1364 32% 31% 31$-% 

33 160 13$ 13 13 - $ 
S 37 33$ 32$ 32$- h 

44 298 11$ 10$ It + $ 

15 U1 22$ 21$ 21$ — % 

20 29 29% 29$ 29%+ % 

22 3S5 22% 22% 22$ 

II 8 7% 7$ 7$ 

63 796 SI 50 50 -1 

11 T89 14% 13% 1S$ + % 

29 157 11$ 11$ 11$ 

602 4$ 3$ 3$ - $ 

tat Wl Z7$ 27$ - $ 
1644 57 55V 55$ — 1$ 

684 5 4% 5 4 % 

14 1*8 6$ 6 B$+ $ 

n S3 8$ 9$ 9$ - $ 

TB 407 18 17$ 17$ 


128 15V 15$ 
488 2$ 2% 


15V- $ 
2 6-16 


16 42 24 23 % 23% 

IB 178 U% 16$ 16$ - $ 

12 9031 44 43 48%+ % 

23 65 30 29% 29$ - $ 

19 458 23 22% 22$ - $ 

7 2112 24$ 23V 23$-$ 

19 488 22 21% 22 + % 

11 234 11% 11% 11%- % 


21 121 20$ 19% 19$ - % 

4 52 66 $ a»% ee$+ % 

5 438 4% 3$ 4 - $ 

45 23S 6% 6 6 - $ 

15 576 19 16$ 16$ - $ 

tt 49 32 31$ 32 + $ 

18* 6% 5V 5$ + % 

507 10$ 10 10 - % 

112 33$ 32% 38%- $ 

SB 33% 33 33 -1% 

4G0 18$ 15$ 18% + $ 

102 15$ 16$ 16$ - % 

7 1222 16$ 14$ 14$ -1 

16 3 33$ 33% 33$+ $ 

22 2418 36% 35 85% - $ 

421 4$ 4$ 4$ 

35 900 14% 14$ 14%+ % 

— Q-0 — 

9 194 21 20 20% - % 

674 8$ 8$ 9 

38 21% 21% 21%— 1 

9 105 37% 36$ 37 + % 

25 308 20% 28% 23% - $ 

8 32 17% 17% T7%— % 


8 32 17% 17% T7%- % 

17 116 8$ 8% 8$ — $ 

19 342 *0 % 00% 20$ - $ 

22 17 18$ 16% 16%— $ 

13 2 48$ 48$ 48% 

5 1 29 $ 20 $ 20 $ - $ 

10 1T4 57% 56$ 57%+ % 

10 45 73$ tt$ 13$ — $ 

10 34 13% O 13 - % 

12 1 70% 79% 76% — 1% 

13 32 13% 13$ 13% - $ 

9 7 23% 23% 23% 

M 42 37 38% 38% - % 

8 260 21$ 20$ 20$ -1$ 

7 534 88 35$ 35% -1 

25 179 17% 17% 17%- $ 

13 219 11% 11% 11%- $ 

9 609 48% 42% 42% - $ 

18 281 57 65$ 69% 

14 IW 13 12$ 12% - % 

27 1251 M% 13$ 13$ — % 

731824 U% 14$ 14$ - $ 

52 29% 29$ 29$ — % 
30 701 25$ 25 26% - % 

33 68 9$ 8% 9$+ % 

14 62 37 38% 37 + % 

14 273 84% 38$ 33V- % 

14 x506 13$ 13$ 13$ 

9 345 u2B% 23 $ 2fl$ + $ 
131 8% 7$ 8 - % 

9 218 18$ 18$ 18$ — $- 

9 238 8, 7$ 7V- % 

.11 2 .28%. 2BV 28%.- % 

30 456 30% 29$ 29$- % 

221288 13$ 13$ 13$ - 

25 69 Mb 14% 14% 

68 9$ 9$ Mt-% 

18 418 77 18$ 18$ — $ 

8 82 8$ 8% B%— % 

7 92 20$ 18 18$ -1 

13 135 8% 8 8%- % 

- C-C - 

12 130 14$ M 14 - % 
W 48 9$ 9% 9$ 

8 74 2 11-18 2 9-I8 2 9-18 -3-16 

12 35 24 23% 04 + % 

33 98 25 24% 24% -1 

15 89 55 64% 54$ - $ 

21 498 20$ 19$ »$- $ 

168 7$ 7% 7$ 

24 453 41% 40 40%- $ 

188 7$ 7% 7% — % 

12 49 8. 7$ 7% 

M «1 12% 12% 12% — % 

244 8% 8$ 6% 

229 8% 5$ 6 + % 

a 4 a 82$ a - % 

40 76 17 16% 17 + % 

3 272 4$ 4$ 4$ — % 

18 897 20$ 30% 20%- $ 

» 840 10$ 10% W%- % 
17 373 25%. 24$ a 

127 19$ 18$ 18% 

15 13 22% 21$ 22%+ % 

1644 513 9% 8$ 8$ 

48 8$ 8% B%+ $ 

496 8% 8 6$+ % 

M6S 38% 37 37% - $ 

10 185 8$ 8$ B$+ % 

£5 324 16$ 16$ W$- % 
602 26% 24$ a - % 

8 79 16 14% 14% — $ 

10 91 33% 33 33%+ % 

10 H 24% 34k 04% - % 

19 3 28% 26% 28%+ % 


10 98 24% 34k 0«% ~ % 

19 3 28% 28% S%+ % 

2795 16% 13% 15% - V 

9 72 11$ 11% 11%+ % 
13 3600 11$ d1t$ 11% - % 
7 82 M% «% 18% — % 

31 *48 10% 9$ 9$ — % 

33 a 14% 14 14% 

18 1« 18$ 18% 18% - $ 

1897 8 7 7 -1 

8 1762 20% 19$ » 

418 a 27% 20% - % 

a 589 18 U$ 15$ 

11 898 77% 76$ 77% 

49 *89 B$ ■% f%— % 

» 16 42% 42 42 -1 

248 3% S S - % 

on 11% io$ 10$ - $ 

a 24% 24 24 

9 E 10 % 10 % w%+ $ 

24 SB 46$ 46b 45% 

22 13 38% 36 V 39$ 

13 111 26% 23$ 25$ - % 
M 1137 31% 31 31%+ % 

a 753 14 dtt% 18% - % 
111 940 0$ 9$ 8$ 

13 82 19$ 19% Wb 

129 25% 24$ 24$ - % 

22 X 16$ 16% 16% - % 

19 X 18$ 18% 16% - % 

» 369 16$ 15$ 16 - % 

a use M% 13 13$ -1 

6 15 10% 9$ 9$- % 

12 13 22 21% 23 + $ 

X 68 13 17$ 18 

861 9% 8$ 8$- % 

im I Ilk 8 18 - % 

9 GOB 11$ 11$ 11$ - % 

1192 17$ 18% 18$ - $ 

3869 18% U$ 15$ — % 

11 1159 B 51% 51$ 

9 » »% 27$ »%+ $ 

a 27 40% d45% 48%+ % 

12 45 20$ » % 20% 

9 5 7 7 7 - % 

94 393 8$ 8% B%- % 

32 271 13 12$ 13 + % 

10 58 2 1V16 28-102 M0-% 

16 e 34 32 % 32% -1 

424 2 11-18 2% 2% -3-16 

32 a 11% ii ii%+ % 

11 70 7$ 7$ 7% — % 

10 tt n$ 17% 17$+ $ 

as 3$ 3% 3$- % 

W 29% 29 a - % 

142704 13 12$ 12% — $ 


Convex 
Coma 0 JO 

Oogydo 

Genfla 

CoreST 108 

CorpDt 

CarpEt 

CarctCp 

Coatee 

CouaPr JDe 

Crckffl ■ JT7 

Creator 100 

Cronus 

GroaTr 

CwnBk 

CuUnFr 

CumbFd.tt 

DBA 
DP Sou 
DHTfch 
D6 BnclJOa 
DSC 

DatSsto 
DIB 10 
DUBx I 


205 3$ 3 

397 a% a 
14 2704 13 12! 

a 254 14% tt 
11 183 41$ 40 
W 254 36% 35-a 
1030 239 21% 20$ 

20 200 9$ B% 

a 455 14$ 14 

21 248 W$ 19% 
144 12% 11$ 


40$ 40$- % 
35% X - % 
20$ 21 -1 
0 $ 0 $ 

14 14 - % 

19% 19$ - % 


611 16% 16% 1S%- % 

9 468 43$ 43$ 43$+ % 

65 5 415-18 5 -1-K 

14 4 9% 9% 9% 


34 an 29 a$ a$- % 
31 60 17$ 17$ 17$ - $ 
21 202 27$ 25$ 28$ -1 
» 348 31$ 30$ 31 


21 11% 11% 11%+ $ 

1371 6$d6$ fl$— $ 

ID 260 22k iS'i a$-l% 
41 27 M 13$ 13$ — $ 

6 110 17 18% 18% - % 

- D-D - 

17 ITS 8% d 8$ B%- % 

G 238 1Gb 16$ 16$ - % 

11 114 12% 11$ 11$ 

II 15 21% 21 21 

28Z7B M$ 13$ 14 - % 

4813 1$ 1 1%- % 

16 732 7 G$ •$ - $ 

B 208 3$d 3% 3$ — % 

tt 57 11$ 10$ 11% 


Dxupftn 1.42 
DobShp 20 
DetdbE .lie 
DUbGn 00 b 
D oichm JO 
OeDCpt 
Devon 
Oiagnot 
Dial Re 1fi6 
Dttrell 20 
WOMIc 
□ImaFn 00 
Dkmoa 
DtxleYr 08 
CHrOnl 00 
DooiBk 00 
DreeB 
Drokk 
Droyflr 
DnigE s05a 
DunkOn JO 
Daramd 
Durlm x .40 
DwFII 04 
DatyFa 
Dyoim 
Dycan 
Dyeacn 
Dyne 


EtoUFn 40c 
Esoheod 
EFas JO] 
Elan 
EJeSd 

EtoxAB 1J7e 
Etcsng 
EmCis 00 
EflUdCX 
EC lay 104a 
Promts .00 
EtyBcp 104 
EgdB 108 
ErtcD 103e 
EvnSU 
Evarax 
ExcaSc BB 
ExcBc ■ .16 
EXTON 

Cwfiei 

FHP 

Frmtbn 51) 
FeroBu 
FtdFTn JO 
FrfBlT IK 
FjggteA 100a 
FltaNsl 
FhiNwe 
Ftolgan 
FAUBL 04 
FstAm 2.20 
PiABcp aq 
FIAFn .701 
FlATn 105 
FBOh 1.45 
FtCorat .45 
FlEam 1 
FCsex 02 
FExec l 
FEx plE20Oe 
FEx p!F208 
FEx ptG1J6 
FEx plH 
FtFdMic JEO 
FlFnCp 04b 
FIFnlSg 10b 
FrRBk .tt 
Ftttiw 1.40 


18 6*2 M 33 33% -1% 

Ul MB 34$ 33$ 34%+ $ 

13 X 14$ M$ 14$- $ 

11 218 »$ K% 25% - % 

IS 1000 a% »$ 32$* $ 

18 87 27% 27% Z7% 

8 T47 8% 5 5$ 

12 10 »8% *6$ 18%+ $ 

tt UW 8$ 9$ 9$ 


18 387 14$ U$ 14 

63S 9$ 6$ 0$+ % 

B 54 7 $ 7% 7% 

- L-L - 

LDD6 a 83 17$ 17$ 17$ - % 

LDtCp I 12 81 17% 17 17%+ % 


LDt Cp I 12 81 17% 17 17%+ % 

^5-* 11 1M 15% *5$ 15$ 

LTX 301 2 % 2 2%+ % 

LaPota 20 567 9$ 9% 9$- % 

>-"«+ 28a 11 471 12% 12 12%+ $ 


27 M 17$ 17% 17% — % LxkfIT B 04 22 3T23 50% 19$ »$ - % 

11 22 24$ M% 24$+ % LsmRx 7 322 6% 5$ Gb+ % 

21 62S 24% 23$ 23% - $ Lencitr .72 14 B45 38 35% 25% - % 

8 19 11$ 11$ 11V- % Lance 78 17 548 2$ 21$ 22% - % 


16 81 21$ 20$ »$ 

11 51 15 d14$ 16 - $ 

18 1B4 10$ 8$ 9$ - % 

9 *204 21$ 21$ 21% - $ 
181402 13$ 12$ 12$ - $ 
X 481 7$ 7$ 7$+ % 

M 1193 X 25% 25$ - % 

ra 802 ■ 8$ av 

27 a 44$ 44% 44% 

69 5$ 6b 5$ - $ 

10 1M 15$ 18$ 15% - % 

12 IBS a$ 19$ 19$ - $ 

ffi 130 34% 33% 34%+ $ 
1* 4 18$ 18$ 18$+ % 

13 41 18% 16 18 “ % 

9 279 8% B 9 - % 

14 72 17$ 17% 17% 

16 K 11% <1$ 11% + % 

IB 46 Wb a$ 23$ - % 

18 94 »$ 10 10% — % 

2369 14% 014 14% - % 

210 13 12$ tt$- % 

386 6 6% 8$- % 


LdnMpti a 1022 15$ tt 16% 
LxwwPr 15 IH 5% 5$ S$+ $ 

L* 1 **" J2 16 104 22% 21$ 22%+ $ 

L»nnw a 21 »$ 2GV + % 

Legem 24 su 27 25$ 25V -l 

LopQrp .48* TOO 11$ 11% 11%-% 

l*>*b 02 io i a$ av av- v 

UaTcb M 19 13 1*% 12% - % 

UtyA ,48b 12 9 16 16 16 + % 

LtnflnJ 61 3391 116 113% 113%-$ 


Ltnflrd 
LncDc i I 
LmcFn I 


12 44 18b M% *8% 
LmcFn 1 I 5 g 25$ 25$ - % 

UMTI 1.48 10 18 S% 53V 84 -1% 

Undny 6 419 71% 20b Mb- b 

LUMfliT 19 925 10 9$ 9$- $ 

LveEnt a 0 285 M 13% *3$- % 

LicCw a M417B av av a%- % 

Lento 11 237 7 $ 7% 7% - $ 

UxtoStr 101 4$ 3V 3$- $ 

UCFe H WH II 19-4 

Lotus M 3771 20$ 20$ 29 - % 

LoyoU 9 6b 17% 17$ I7$- $ 

- M-U - 


388 6 6% 8V- $ MCI 18 (0565 42$ 41% 41$-$ 

SR 12$ 1S% ttb- V MOT Cp 13 773 7$ 6$ 7 + % 

834 9% 9$ 8$ — $ MBCor 12 7U 19 WV WV - % 

40 112 10$ 10% 10% MTG 00 ID 43 21b »$ 20$- $ 

5 298 9% 9 9 - % MsekTr 501 8$ d 8$ 8% - % 

7 1(8 40$ dWb 40% - b UBg 00 8 57 15% IS 16 - $ 

W IK 7% 7$ 7% UMDE2JB 12 18 X 34% 3S 

SI 14% 13% 14 - % MogmP 77 170 22 21% 21$- % 

7 tt A$ 8% 6%- $ UagnM J8 7 12 8$ B 8V+ $ 

8 848 18$ 19$ 19$ UVBm ■ 34 IX 23% 22$ 22V- % 

1546 3% 3 3 ~ % Mejfll 23 12% 12$ 12$ - % 

12 120 33$ 33 33 - % Mgttd 884 10% 9$ 10$+ % 


120 33$ 33 33 - % UgiScl 084 10% 9$ 10$+ % 

9 SO 31$ 31 31 Usnkw Is U 233 21% 21% 21% - $ 

187 129$ 127$ 128 $-1% WmNl 2.16 8 512 55% S5 66 - % 

X 121 a$ 20b 20% - % Mortal H 4850 XV 20$ 20% 

1 906 7 % 7% 7$ — $ Merul a 9 101 22% 33 22%-% 

S n 9% 9% 9% Mxrstil 108 9 0* 35$ 34$ X 

M 1 22$ 22$ 22$ MartnL W 297 9% 0$ B$- $ 

05 077 3$ 3% 3$+ 4 M0F6L I II 905 14 13$ 13$ 

18 37 27V Z7% Z7%+ $ Maxcal W ISM 7% 7% 7%- % 

- F-F - Masstor Bi ora 2$ 2$ 2 7-ia- $ 

a 468 *3% 4£% 42% — $ Maxim T8 15 8% 8% B%+ % 

2 14 14 14 - $ Maxtor a 1425 10 $ 9$ M$+ % 

178 4 7-18 4% 4% + 1-10 Maxiwl JOe II R 15% 15 15% - % 


« *27 21$ *1$ 21$ - $ 


4085 X X$ 37$ -1% 


12 144 93 52% 53 + % I McCr x .72 21 515 48% 45% 45$ 


B 284 17% 17 17% — 4 

7 306 50% 40$ 50% + % 
387 1b 1 7-tfi 1% 

10 10 a% 2B$ a% 


If 1 18% 18% 18% + $ 
S3 1049 16% 16% 15% - $ 


16 74 74 74 McGrfll II 1 18% 18% 18% + b 

tZ2 43 9$ 9% SV - % UedcCs 04 53 1949 16% 16% 15%- $ 

327 6% 8% Bb+ % MeoCre » 1093 22 % 21$ 21$ - % 

181 32 15 M% U%- % Medina 17 389 9% 6$ 8$- $ 

B 204 17% 17 17% — % MeOSnp.Ue 34 33 31 X% 31 + % 

7 306 50% «$ 50% + % Modem 6 238 7% 7 7% 

387 1$ 17-16 1% Meierai ,1Be 11 4 13$ 13% 13%-% 

io io a$ a$ a% Menur .to a in 12$ 12% i*$- % 

12 72 a 22$ a%- % Manta 1 00 Mins 16% 15% 15% - % 


» 50 33$ S*$ 32$ 


82 50 18% 16% 10% Marcfik 

10 5 33% 32$ 33$ + b MnchNl 

6 171 7% 7% 7% — % MenGn 

30 2732 10$ 10% 10% MidnBC 

10 Mb »$ 18% - $ Marts 

02 *4% 24% 24$ — $ Maryfll 

IX 15$ ttb 15% Meteoa 

333 W 13$ 13$ MelAirt 

35 26B 18$ M 16$ - % UebFd 

8 240 17 18$ 17 MeyaiF 

W 513 MV 33b 34 - b MktoF 

9 246 SJ - 29$ X - % MtchNI 

13 W 40b 46 40$- % Ukragi 


•JO 10B 27 38% 2fl% - b 

1.40 Tl 68 Mb 43% 49% - b 

1 9 S3 30$ XV 30$+ b 

JO 11 I 14$ 14$ 14$+ 4 

.10 9 743 20% 20b »%- % 


13 W 49b 49 49% — % Ukxaae 

9 X 10% 9$ 10 + % Mtcnun 

8 195 5$ 5% 5% - V UteSfl . 

M 163 23$ X 23$+ % MfcxTc 

X 382 11 10% 10$ + % Ulcrop 

II 77 43 % 42% 43%+ % Micro a 

W 134 32% 32 82 Mtcrotg 

M 41 27 aV 26$ — % MtcaP 

x 295 tt iib ub Mwcp i. 

17 10 a 21% 21% - % MJdSth 


7 xlM IB 15% 16$ + % 

5 257 8% 4$ 4$ 

780 a% 24% a%+ v 


10 230 U% 13 13 - % UlneSt 

27 571 M$ 10% 10$ - % MlillKi 

27 422 11 10% tfl$ Minns; 

17. 42 37% 36$ 35$ - % MbtTol 


Mrtlnac 1.10 9 743 20% 20$ 2D%- % 

Mertk 024 4 % 4% 4% - % 

MeryD x t 18 573 IT 16% 16% -1 

Matoad 23 340 28 23% 25% - b 

UoUUd 40 211 7% 7% 7$ — b 

UebFd 7 34 Bb 9% «% - % 

Meyeif 13 X 17% 17% 17%- % 

LbChtF 00 M 293 14% 14% M%- % 

MtchNI 2 4 336 52 80$ 60% -1% 

utcrage 8 3 7% 7$ 7V- V 

Micram 8 172 4$ tf 4% 4$ 

UleSfl .10 W X 14% M 14 - % 

MtcrTc 3 1937 10$ d 9% 9$- V 

Ulcrop 325 3% 3% 3% 

Micros 15 594 17$ 16% 10b- % 

Mtcroto 509 10$ 10$ M$ 

Mean a 5876 79$ 79b 78 - V 

Ukncp 108 E 1213 41% X% 39$ -1% 

MMSm 82 13$ 12% ttb- $ 

MttwOr 00 14 20 27$ 27$ *7$+ $ 

Mlllrttr J3 13 87 a% 19$ W$- $ 

Mlllana 381 19% 19 19% + $ 


tt - % | UlneSt JB tt 3 53 S3 


17. 42 37$ 36$ 35$ - % 

385 14$ 14b M% 

18 32 12 11$ 1* - $ 

98x171 19$ 18$ 1BV+ $ 

» 2 a$ 29$ a$+ $ 


2 1441 1% 1$ 17-18 

a 18 U 13$ 13$ 


MDtTel W15 8 8$ 8b~ $ 

ModUie 00 IS 13 19 18$ 18$ - $ 

MatBto 55 850 X $ 22% 22% - $ 

Molax 03 18 241 X% »$ 38$+ % 


Ml W 7% 7 7% - $ 

8 67 11% 11% 11%- b 
44 433 17 15% 18%- % 

9 9 16% 16$ 18$ 


IB$+ $ Motor 03 18 241 X% X$ 38$+ % 

x%+ $ Morose 00 ii a rob ib$ rob 

7$ — $ Morran 04 is 3K 27% zr% 27$ - b 

1l%- % Moolne 09 U 292 18$ 18 18 

19%— % Mutt* 00 0 9*9 17% WV 17 - % 

19% Muflmll X S3 95 92$ 92$ 

22% - M-N - 


Q Ka .18 
GBC Be 09a 
Gv Mad 
GZA 
Gantos 
GatwyFn 04 
IMSnds 08 
Genettn 
Gened pi 
Ganlyta 
Oeiitox 
Genus 
■ Gsnkyei 
Gersahl 
GrmSw 
GtbonG 04 
GULew 04s 
GttbtAs 00 
OealSy 
Ghfltau ■ 04 
Goodmk 
GouidP .n 
Oadco 
GrpkSc 
OACra 
QtLkBc 00 
GWIVS* J8 
Oroen Ms 
QmRhb 
GrtroPh 
GrIM 
Grosoni 
Qntwr 
QMch 
QatwrRs 
GuestS 

HBO 00 
t*40 

HemOII .M 


9 9 18% 18% 18% Muhmh 

14 218 22$ 32 £% 

- G-G - NAC Ra 00 

20 Z» 13% 13% 13% — % ICC 08s 

11 it 21 a 21 + % NEOAX 

653 6 5$ 6%— % NESD 0q 

tt 4 10 - 10 10 MVNL 100 


NAC R a 00 17 743*40% Mb »% 

ICC 08a 33 51 61 30% B0 $ - 1 % 

NEOAX X 12% 12% 12% 

NES8 00) 77 6 5$ 6 

N4VNL 100 12 833 37% 37% 37%- % 


22 212 28% a a$+ % I NYMAGCJ0 11 17*5 u26% 53% »$+1% 


7 621 9% 0 9 - % 

» 68 27% 27 27 

289 X 26% 29$ 

12 40$ 49% 49% — % 
12 » 11 % 11 % 11 % 

a « io% io% w% 

II 319 9$ 9% 9% — % 

3231044 13% 13% 11$ + % 
M 48 14 13% 18% — % 

9 K 12% 12b. 12% — % 

10 8K 23$ 23% 23% — % 
389 16% 18$ 19 - % 
16 9 24% 34% 94%+ b 

7 13% 13 13%+ % 

9 172 8 7% 7% — % 

tt 111 18 17 17%- 1 

tt BIB 17$ d17 17% — % 

a36» 18% 16% »$-!% 
627 10% 10% 10$ 

312 10$ 18% 10% 


hUSd 00 5 97 


14 14%+ % 

10$ W$ 


8 H 18% 19 18 - % NMflBc 00 10 32 9 

OxSa. 9% 8$ Bb- % NwUBk JO 7 ttS 14 

II IX 87% 38% 36$ — % Nawm .1£ 11 UO 101 


13 195 8 7' 

678 4% 4: 

16 72 0% I 

7 WWI 4$ d 41 

17 2a 2i ai 


a 735 15$ 15% 15% - % 

10 X 9% 9% 9$ - % 

7 135 14 13% 14 + % 

11 UB 10% 10% 10% 

141 4% 4 4 


lb- % NwUBk JO 7 135 14 13% 14 + % 

6$~ % Nawm .12 11 HO 10% 10% 10% 

7$- % NwpPh 141 4% 4 4 

4% NM B 00 12 2038 80$ 57% » -1% 

9 - % NHaDr 1219 >% 5 6%- % 

4b- % Norton 04 15 120 54 03 53 $- $ 

9% NonW 08 23 2249 36$ XV 38b- b 


17 2a 21 Mb 20$ NonW 08 23 2249 36$ 30$ 38b- b 

31 337 13$ 13% 13% — % Ncrotsn 9 80 8% 8% 8%- $ 

in 17% 17% 17b- % NoFkBc 00 8 OS 18$ 18% 18% - % 

478 7$ 7% 7% NVMTa 95 n 43 42% 42%-% 

- H-H - NetBcp 1.40 15 XI 72% 70% 71%+ % 

tt 318 14$ 14% 14%- % Nor Trot 104 I 264 64% 83$ 64 - b 

1017 7% 7% 7% + % NwNG 104 IT 179 25% 26% 25$- % 


_ |{.^ _ 

tt 318 14$ 14% 14%- % 
1017 7% 7% 7%+ % 
57 143 a 32$ a + % 


HrrfgA a 
HarpGp .IDs 
taUdSt 100 
HawkB 

nthCo 

laihai 
Hhhdyn 
HaadFd JO 
tbhgA .18 
Haakln 

rtatenT 

HenlyA 
ttoBkcp 
Hrtgflc 03r 
HKHdSa 
HflbRg 08b 


18-7-16 
HnwSav 100 
H0RL 

Herdnd 02e 
HoopSt 
HBOU 00 
HanUB 04 
Hunte J4b 
Huron 05e 
HutohT 

EB Cm 

m 00 

■ICO 

OffiRnlJO 

tmp n io 

Imucor 

Itnunex 

ImprBc JOe 

faiacmp 

IndBcp 1.18 

Indni 00 


IntagFa 1.18 
UtgOv 

tow 

Intel wt 

M wttZ 

AUU 

Intetcol 

hiMEI 

IMrtdn 04 

Intoph 

Intrteaf 

Intmec 

humaiC 00 

In Beat 

biDatrA 

IQame 

IntLae 06 


femce 

Inver 

hw£tfn 00) 

J JSn 8 
JBRst 

JLG 00 

Jnrtmn 00 
Jaguar .18* 
JUttsd JO' 
Jertco -IS 
JtyUib h 
JWA 
Jonol A 
Juno 00 

Jtxdn .40 

KLA 

Kamon .44 
KarOir 1 .X 
Kosler .IDs 
Kaydon .40 
KlySA a .60 
KyCtof JO 
Kyiiad* 
KsyCan 53b 
KeyTm 
KoyFnc 00 
KnWMd 00 
KlnEn 0 5o 
KndrLr 
Kinetic 


31 307 10% 16% W$— % 

7 B 31% 31 31% - % 

TB TIC 19 18% 16%- $ 

11 X 19% W 19 - % 


7 0 31% 31 31% - % 
19 Ttt 19 18% 16%- $ 


14 2K 53b 62% 52$ - % 

B a 9% B 9 

» 6 9% 9% 9% 

tt 449 16 14$ 14% — % 

1318 11% 11% 11% - b 
9 119 15b 14b Mb-1% 

10 789 12$ 12% 12% — % 

11 W3 X% X$ X 

9 607 Mb 19% a — % 

868 61$ <99$ 59% -1% 
IBS 11% 11% 11%+ b 
BI T 8% B$- % 

M 5% 5% 5% 

18 349 22$ 22% 22% 

10 1 8% 8% 8% 

11 260 6% 6 5 - % 


9 607 ab 19% a - % OkCtob IB 

GM B1$d5B$ 59% - 1% otcopta a 717 

IB 11% Ttb 11%+ b OfbLog 13 306 

BI T 6% 9$- % OaUwy 100 V* 25 

84 5% 3% 5% OhtoCa 209 9 631 

18 849 22% 22% 22% OtdKm 108 9 186 

W) 1 9% 0% 9% OUHflp .74b tt B 

11 290 5% 5 5 - % OtdSm 1J8 61 

9 90 23% 22$ 22$ - $ Onmkcm 08 13 on 

14 2170 75.18 8 11-10 8 13 OofaCp .0* 7 645 


NerTrol 104 9 254 84% B3$ 64 - % 

NwNG 104 IT 179 2S% 26% 25% - $ 

NouePh 360 4$ 4% 4%- $ 

Newer 4B 12% 12$ 12%+ % 

Novell 20 4951 28% 26b 25% -1 

NOWiW 11 405 16 15% 15% - % 

Nosell JO X 278 34 33% »$ - % 

NuWH 1893 4 d 3% 3% - % 

Nucrpl IX 8% 9% B%- % 

Nusneg 17 258 12$ 11% K 

NaMad 213 4$ 4$ 4$ — % 

OceUra U 350 17$ 18$ 18b 

Ocaonor S2 1254 91-16 7% 7$ - % 

Ocw *4 2919 a$ 19% 19% — 1$ 

OtoCtob 1U 11% WT$ 10$ - % 

OfcDma a 717 19 17% 17% - % 

OftsLog tt 30B 8$ 8% 8 1 1-18- 1-18 


100 14 25 34% 34% 84$ 


9 IX W 17% 17% — % 
14 1239 18 17% 17% —1% 

8X7 6% 7 + % 

a 478 10% 10% 10%— % 

sail it 11b 11$- $ 


8 621 

61% 

61 

61% + 

% 

9 180 

a% 

27$ 

za% + 

% 

15 a 

a% 

a 

a%+ 

% 

61 

14% 

M 

14%- 

$ 

tt BB3 

23% 

23$ 

ab 


7 645 

12% 

11% 

11%- 

$ 

a 3 

12% 

12% 

17b — 

% 

34 12 

X 

22% 

22% - 

% 

34 4216 

23% 

21$ 

22%- 

$ 


6 801 12 11% 11$- $ DahEU 

14 02 18% ttb M%+ % QxtlkT 

9 540 a% 19$ 20%+ % OttrTP 

12 IX 19 18 18 -1% 

501 8% 5% 5$- % PACE 

- 1-1 - PCS 

300 17 6 8 9 Racer 

II 4 13% 1*% 12$ PacOu 

11 ® 7 7 7 PacFs 

9 290 29% 29 29% FkxMi 


OrwtPrc a 3 12% 19% 12%- % 

OpdcR a 12 a 22b Z2% - b 

Oracle • W 4*16 23% 21$ 22%- $ 

Orotoltua# 16 a 22% 32 Rb+% 
Osborn 7 2 12$ 12$ 1*$- % 

QohBA J7x a aw 40% a 40 - $ 
QxtlkT B 00 6 313 10 d Bb B$- % 


20$+ % I OttrTP 102 12 82 23% 


8b \ Z b 
2$ X%+ % 


Pacer la 7 <17 

PocOuai J2r 814 
PSCFM 00 13 2m 

FWcNuc a 939 


- P-O - 

31 S47 22$ 22$ 22$ 

33 131 12% U 12%+ % 
7 417 40% 38% 38$ — 1 % 


7 417 40% 38% al 


314 13% 13% ttb- % 

2m 28% a a%+ % 


a 14 13% 13% — % I PTelcm L04 14 15 251 


9% 9% 9% — % 

19% 18% ttb + % 


11 X 25% *4$ 24$ - % Psych* .10 

11 17U 9% 9% 9%+ % PeaaEn 200 

tt 8 23$ 22$ 23% + % Pantslr 00 

11 10 12$ 12$ 12$ - $ Pontes 

W 8% 8$ 6%- $ Peneet 

4X7X 13$ 12$ tt - % PeopCT .72 
431 11$ IO$ 10$ - % PeopHn 08 

19 19* 9% 9% 0$ PBmWar 108 

477 6$ 6% 6% PeoWU 48b 

17 *40 8% 8$ Bb- % ParoTc 

10 5* 29$ 20$ X$ PsrpF 


9$ 9$ — $ PscBC a » 137 a »b M$+ % 

19% «%+ $ Pw«Qh a 95 6b 8% Bb- $ 

24% »$- % Psych* .IS 82 X 23$ 23$ M%- % 

B$ 9%+ $ PeaaEn 200 23 5 45$ 45$ 45$- $ 

22$ a$+ $ Pantslr 00 9 84 9$ »$-$ 

12$ 12$ - $ Pontes 19 19*4 7-18 4 UB 4$ -1-16 

8$ 6$— $ Peneet 24 5 24$ 24% »$- $ 


11 WOO 8b d 71 
18 15060 30$ 291 


Peneet 24 5 24$ 24% «$- $ 

PeopCT .72 7 71 8% 8$ 8$ 

PeopHn 08 7 ion 17$ 17% 17% - % 

PBcWor 108 10 1467 a$ a a%+ % 

PeoWU Jib 8 2X 20$ 19$ 19$ - % 

POTOTc 10 7b 7b 7% — % 

PsrpF 7 437 8% 8% 8b 


18 I50GS 30$ 29% 30 - % 
462 14 13% W%- $ 

746 10% 10b 10$-$ 

44 M 5 4$ 4$ 

21 6a 15$ 14$ ttb- % 

tt 414 25% 24$ 24$- % 


Bb- % POTOTc 10 7b 7b 

X$ PerpF 7 437 6$ 8% 

7$ — $ Petnu 1.12 27 25 26$ 25$ 

SO - % Ptirmd 00a O 9 17% 18$ 


Phrmk 21 118 4% 4 

PfmxMd X 8% 0$ 

PhnxTc 8 697 3 $ 3% 

PtcSsw 121812 13$ 13% 

PtcCote J8 II 46 14% 14$ 


Stock Ol*. ttOe Nigh Low Leal Oom 
Pxnta .051 19 43 7$ 7% 7$- $ 

BigrNI 105 9 334 34 23 23$ 

PoaoSu 1 10 13 Ml X% ■» 38 - % 

RUHR 14 31 16V 1fi$ «$ 

flOdiCS 44 11 616 14% 1<% M$ 

RivkFn 00 5 31 15$ 15% 15% 

RewS .Ka it 66 7$ 7 7 - % 

RotsStr 17 538 20% «$ W V - $ 

Homs X 110M09 25% », »%- % 

RyanF 2D 1900 9 7$ 8 

- s-s - 

SCI Sya 10 3T7 9$ 8% 8$ 

SEI .10 18 713 16% 18% $ 

BFFod 211 17$ <6$ 18 1“ % 


18 % 18% - % 
16 $ 18 1- % 


30 9% 0 9 - % 
IX »% 20% 20% - $ 
*?S 5$ 5% 5$+ % 


BFFod 211 17% 16$ ttl- Jl 

3HL Snr 60 9% 3 J " % 

SKF a 15 125 20% 20>2 »% - $ 

StUeCrd .10 B *75 5$ S% 5$ + % 

SflJOW 1.20 B 11*1 *$ »% 35%+ % 

SaMl 14 10 9% 9% *%- % 

Sdrea 15 HE Wb 10% 10% - 4 

Guide a 23 157V *8 45% 46 + % 

MPeuU *0 9 109 17% 16$ «$ - % 

StPaul 200 B 905 61$ »»: Bi 

SalCpt X B 39 B$ B% 8%- % 

Sxndfm 00a 15 115 16$ 15$ IfiV-IV. 

Sentots .16 IT » 2?$ 22$ 22$ - $ 

SavnFa .72 17 6 42% 41$ 42% 

Scnm a 40 13 ub 02 31 31 - % 

Sctnwda JB 502 *2% 39$ 40%-1$ 

Sc Hex 6 132 12 11$ 11$~ $ 

Scnm 06 73 330 23% 23% 23% - % 

SaagsM 8 3751 12% 12 12% - b 

SecBtl .82 B 270 31% 20$ 20$ - $ 

SEEO 42 1B7 4 3 V 3$ - b 

Setbei JO 12 150 10$ 10% W%- % 

Settrtn s 90 6 135 IB % 18 18 - % 

Socvkjt 05 13 H31 12% 11% 11$ - % 

Saouaat 30 WM 36% Mb 34$-1% 

SrvTdi 17 311 19% 12 12 - $ 

GvOek 500 5% S% 5$ - % 

04 16 1421 13 12$ 13 + % 

21 145 28% 25$ 25$ - % 

15 233 17% 16% 16% - % 

JO 31 301 61% X si ♦ % 

8 » 14 13% 13% - % 

26 1139 23 22% 22$ - $ 

lOr 10 124 a 23 23 -1% 

7 95 7 6% 6$- b 

214291 18$ 16% 16$ -1$ 

i JB 9 1023 11% 11 H$+ $ 

16 238 zo$ a$ a$- $ 

14 150 17% 12$ 12$ 

1.60 6 HI 36$ 36$ 36% - % 

00b 6 IX 18$ 17$ 17$ - % 

B 319 6$ 6% 6$ 

12 1729 Mb 73% 24$ + $ 

22 MO 12% 12 12% — % 

04 tt 452 W 35$ 36$ — % 

8 10 7% 7% 7% 

.72 9 160 74$ 24% 24% — % 

£12 tt 14 29% 38% »%♦ $ 

06b a 73 23% 23% 23%- % 

JOe IS Ul 19% 18$ 18$ - % 

212 5$ 5% 5b- $ 

*2 II 97 15$ l*$ 14$ - % 

1157 17% 17% 17$ 

08 It IX 22% 22 21$ — % 

.40 87 9% 9 9 - % 

I 10 119 18$ 15$ 16$ * $ 

00 13 461 37$ 36$ 38$ - % 

03 13 156 10% d 9% 9%-l$ 

on 10 887 22b 19% a -2 

MS 0 385 14$ 14% 14% - $ 

25e 11 1226 23% 23% 21$ - % 

14 979 22 U 22$ 22%+ $ 
1.100 11 6 37$ MV 37$+ % 

M 81 24% 34 2* - % 

26 ISO 30 19% 19$ + $ 

08a 15 141 13% 13% 13$ - $ 

435 8 $ 6% 8% — % 

448 8 5 % 5$- $ 

102 7 266 29% 287, 29$ + $ 

517 4 5-16 4% 4%-3-IB 

8 BSD 11% d!0% 10% -I 
.84 10 X 21 a*, 21 

00 io iB7 a% a$ 20%+ % 

18 137 a 19$ 19% 

3 2855 «$ K 16 - $ 
It tt 10 9% 9$ 

1.120 10 81 24 23% 23% 

021 a US 19 18 19 - $ 

a 15% 15% 15% 

17 81 19 18% 19 

X 11% 11% 11%+ % 

76 13% 13% 13% 

19 Ztt 25% M% 24$ - $ 

.48 19 475 33% 32% 32$ - % 

R 873 7% 7% 7%+ $ 

- T-T - 

TOC a II X 11$ il$ 11$ 

TGAl 00 38 32 10$ 19 18+% 

TJ IIU JO IT 1M 27$ 26$ 27% 

TP1 En 72 6% 8% 6$ 

Telman 05 4 UO 9$ 8% B$- % 

TctlOla » 203 13% 12$ 12$ - % 

Tacum 30OB 9 1 137 137 137 +3 


KsahP 08 » 49 24 23$ 23% 

Name KM 5% 4% 4$ — % 

NtComDk 1.40 8 8 37$ 37% 37% - % 
NtCptr 08 tt 49 10% 10% 10% 

NData .44 16 503 31% 30% 30%- % 

Mean 0Oo 18 2b 2 1-18 3 1-18- l-W 

NttPn a an tr% ia% ir%- $ 

NtwdC 9 408 13% 12$ 13 b- $ 

NflrSiU B 04 tt 9 n$ 18$ 13% - % 

NEECO V 363 M% 14 14 - % 

Nattcar X 1240 17% ttb Wb-1 

NMcQn 20 191 19$ 16% 18%- % 

NtwfcSy 191441 7% d 7% 7%- % 

Naatrga M 102 26$ 29% 29% - % 

ICCrtf a 189 41$ 41 41$+ % 

NE Bus J2 18 *299 19% 19b 19%+ % 

Nwlmag X 12V 12% 12% - % 


Tejss W X 22V 22$ 22$ 

TeksMc 9 IW 9$ 8$ 8% 

Telco 26 338 1$ Bb 8% 

TkanAs 12486 19% 17$ 17$ - % 

TtanB o 61 19% 18 18$ 

Taloerd 1 » at 35% a$ 39%+ % 

Tatmsto 218 4% 4% 4%- % 

Telsba 12 182 9$ 9 9% 

Teton 019 8 759 7% 7% 7%- % 

Tersdts X 16X XV 19% 19% + % 
Tarn 05 W 4 22 32 32 + k 

3Com II 3138 10% dID 10$ - % 

Toer im W 13$ 13 IS - $ 

TokloF 04a 46 IS 76% 75$ 79$ -2 

Toppsa J2 15 217 23 22 32 — I 

Trsdkl 2 82 4 3$ 3$- % 

TratU 17 40 32k 22$ mb- $ 

Tmwdt 08 12 921 24% 24 M%- % 

Trlmss 4 37% 37 37 

T rimed 17 732 8 d 8% 5%- % 

Trton • 09 M 197 5% 6% 6%~ b 

Tkrtcp .75) X X% 25$ 2Sb- % 

Tseng 1485 3% 3 7-16 3 7-16-3-16 

20Cnln .45 5 283 21$ a$ a$ 

t^ooiy ii 4i5 ab i9% 19% - $ 

TycoTy wt (94 7% 7% 7% 

Tyson 04 18 532 23% 22$ 22$ - % 

- U-U - 

UST Cp .X 9 60 17% 17% 17%- % 

U"KI g 10 1157 19% 12$ 12$- % 

UnBnk 102 7 9 £7% 27% 27% 

UAEnA 608 a% a$ 20b- b 

UAEnB 92 ab a% 20 b- b 

UBCol .ISa X Ml 21% 2ffl$ 21%+ % 

UCtyGi m 16 11 16 14$ 14%+ % 

IMOom 104 a 42 18% 17% 18%+ % 

UnFdSc 24 19 12 12 12 - % 

UGamg 14 2B4 lOb 9% 9% — % 

UWCr 858 11% 10$ 10$ - % 

UUInv 00 15 a 18$ 18% 18b 

Ukflwap.ne 11 72214% 14% 14% — % 
UU3uro0% 226 5$ 5% S%- % 

use or no 20 % a a$ 

US 80 a 1 10 701 29% 28% 28$- % 

USHKC 03 32 1777 14% 13$ 13$ -1 

USWNV 820 38b » 35% -1 

ustam jo to 831 to$ dia% rev- k 

UnTetov 62 3 33% 33% 33%+ % 

Unttog 264 17% 17% 17% - % 

UnvHtt 00s 14 517 8% I 9 - % 

UtshUd 27 777 7$ 79-1679-10 

- V-V - 

V Bond 53 5$ 3$ 3% - % 

VLSI XI 8b 7% Bb 

VMX X 2$ 2 9-18 2% 

VS8 Be JO IX 13$ 13% 13$ 


VLSI 

VMX 

VSBBc JO 


00 12 xB 19 18% 19 

12 748 3$ 3% 3% 


3 % 3 % 

VstyB 104 11 B 27 28% 28%- % 

VtUFGL 181 4% 4% 4$+ % 

VotNd 108| UK 15$ 15 15$ 

Velmm JB 10 X 33$ X X - % 

vgrdCts 790 a$ ab x$-i 

Varum 4 1364 5$ 4% 4% - % 

Varian 00 8 7 20b 20b ab- $ 

Vtorp IX 14% 13% 13% - $ 

Vlpoor E 129X14$ 13% 14% +5% 

VaBcha 3 U7 «$ 5$ 6%- $ 

Vtutok 16 730 17$ 18$ Mb- % 

Vkdgan 35 om Xb 20$ 32 -lb 

Volvo 104a 8 84 71% 71% 71% - % 

WO 40 1.72 18 1968 a X X -1% 

WPPGpLOla 9 311 20% X$ 33$ - % 
WTD S 2a 10$ 10 10% — % 

WashEn1J2 13 373 20$ 20% 20% - % 

WFSL 1 JO B 499 Mb 38$ 37 -2% 

WkhFOr 00 14 14 ttb 12$ 12$ - $ 

WMSB AB 10 1263 19% 18% 18% - $ 

WMSBpt 20 46% 45% 48%- % 

Wanatad -tt 18 87 34$ Mb a% 

WauaP 0O> 13 U X% 38$ a - % 

Wavar 05 62 37 25% X 25%+ % 

Wnth* 18 XB 13% 13% 13$ 

Warner 09a tt 6 X a a 

WNOne 100 9 839 37 V X% 37 - $ 

VWCap 1206 9% 8% 6$-1% 

WnWMB 22 113 u30 28% a%+ $ 

WUnPb 18 46* 20% 19% 20 + % 


18 492 20% »% X 

IN 30% a$ »%+ % 
29 464 X «$ 46$ — lb 


WmcrC 14 IX Xb 22$ 22$ - $ 

Wenan IS 200 B% dab Bb- % 

WatwOa 818 M% 9% 9%- $ 

Wewa 00 M 462 S% X% 23b + % 

Wide** 22 191 13% 12$ 12$-% 

wtiyj a i.io m re aa% x% x% 

WIIBIM 1J5 7 596 40$ 48$ X - % 


WmSnn 5 X 19 30 25 X 

WIUnTr 1JH 12 XI X X 38 

Wisely 19 UO 13% 13 13 - % 

WborO JO <7 W 19% 18% 18%- % 

B 230 18$ 18% 18% 

853 9% 9% 9 - 


12 *481 18% 18% 18% - % I Ptar+dt 325 30b 29$ X 

10 2098 15% 15% IG% I PtonFn 04s 2 122 11% 11% 11% - % 

237 6% B% 8%+ % I PlonFS B 710 18$ M% ttb- % 


237 8% 8% 8%+ % 

a 221 a 38% 26$ - b 

U tf 8 8 8 - % 

384 14% 13$ tt%- % 


18 12 43$ 43% X%- % PopRad 

23 1066 26% M% 29%+ $ Pougltt 

a 1337 22% 22% 22b- % PrauBto 
557 fl 7% 7$ PrmrBc 

11 *247 9% 9 0 + % ProdJe 

17 171 15 14% 14$ - % PrstnCp 


PtonGp .ra 11 3 a*. _ . _ 

PtonHI 1.16 13 X 41 X% «$ 

RcyMg 21 320 S3 32$ 32%> % 
PopRad 203 13$ 13 18%+ % 

Pough8v0D 418 14%tf13$ 13% -1 

PruBto 3 tt% 13% tt% 

Pimrfle 167 594 G% 5 fi 

ProsUe .12 I 379 17$ 17% 17% 


23% Kb - % 
*0% «$ 


418 14% 013% 13% -1 

3 13% 13% tt% 

594 6% 5 fi 

379 17$ 17% 17% 


WNEkh BU 9% 9$ 9 - % 

Wonfag SB 17 970 24% 24% Mb- b 

Wyman 00 B2 16 14% 14% - % 

_X— Y-2 - 

XLDtss 13 «3 16$ 16 18%-% 

SXMA 1161 21$ »% 21 - % 

Xkw BMW 4% d 3$ 3$ — % 

TOnEnS 08s 70 21% 20% 21%- % 

Yekraf .78 11 961 25% 24$ X - $ 

Ycmn* 649 7$ B$ 7%+ % 

ZknUl 104 12 32$ 31% 31$-1 


17 171 15 14$ 14$ — % PrstnCp JO 16 4 12% 12% T2%+ % 

Sion 29$ 28% 28$ — $ PriMCO 1J0« 191329 44b *3$ 43$ - % 

0 222 9% 9 0 - % PreaTR 04 12 5 31$ 50$ Si $ + % 

fl 300 B 5% 5$ Wcor 288 11% 11 II - % 

IB 538 10$ 10% tt%- % PfdoPI 81 18 4$ 4$ 4$ 

- j-j - Prooop .18 22 17 11% 11% ii% - % 

17 IX 18 12% 12$-% PraaGp tt X 10% 10$ io%- % 

tt 46 6$ 0$ 0$ Promt .70 19 2fifi 18 14% 14% 

0 16 17% 16$ 17 + % PrvSkeh .X X IX 11% 11% 11%+ % 

14 IN a 27$ 27$ PrvUA 08 9 274 22% 22 *2% 

Z73X tt 12$ 12$ PrvUH 20 9 1170 26% 25% 25% + % 

12 SBOuX 42% 43 + % Ptteor 21 8 12% 12 12 


29 27$ 27$ 
13 12$ 12$ 


12 SKuX C% X + % 
U 9 24 23 $ 23$+ % 

490 2% 2% 2%— % 


PirvUA X 9 274 22% 22 
PrvUH 00 91170 26% 251 


PgSdBC JB 14 78 Xb a 23b 
PuUzPh J u 74 29% X 28 b - 


S$ 20$ - % I PinHBan.il IB 624 2S 23% a 


215 17$ 17% 17% - % 
19 XI 10% tt 16 - $ 
17 296 u22 21% 21$+ % 

- A-K - 

19 178 0$ 8$ 9$ 

ffi 911 10% d 9$ 9$ - % 

13 19 13$ U$ 19 + $ 

31 725 10% »% •$+ % 

12 231 33 31% 32 -1 

17 132 a Mb 38% 

9 S3S IB% 17% 18 + % 

0 X 27% 26 26%+ % 

tt 23 M$ 14$ 14$ - % 

14 39 5% 6% 5% 

tt 2T 28$ 25$ 28% 

13 33 21% 27 Zl%- % 

72 ia »$ 9$ 9$ - % 

1228 6% 5% S%+ % 

10 106 5% 6$ 9% 


PyrmT 17 990 18$ IB M - % 

QVC JDa X 2109 17% 16$ 17 - % 

vJQtnto* 523 10-1617-18 19-16+ % 

Woods 72 1 1B a% 27% 28$- $ 

Qboibi a 93212 11% U$ li$+ % 

OuDtov 21 1274 22 20% Rb-1% 

Qwm 9 30 7 6$ B$ 

WM JB tt 230 18% 17$ 17$ - % 

flSFnl 10 112 11% 11% ii %- % 

RSI 1 X 3 12 11% 1l%+ % 

RMabT 19 3*0 14$ 13$ 14 

Heaven IX 5% 5% S%+ % 

RNTch 31 1948 fi% fi% 5 $ + % 

RBW -M 234 8 d 7$ 7$- % 

RapilPi a >$ Bb 9$- % 

ReuMd J5a 22 2217 43% 42$ X - % 

Rasun fl 139 7% 0$ B$ 

HchB .16 tl 29 11% 11% 11% - % 


Freehand 

delivery 

service 

Free hand delivery 
service for all 
subscribers who 
work in the business 
centres of 

BILBAO 

SEVILLA 

0 Madrid 

(01)7339548 



\ 



so 


$ 


WORLD STOCK MARKETS 


FINANCIAL TIMES 


Tuesday November 7 1989 


AMERICA 


Bearish benchmarks send 
Dow into sharp decline 


Wall Street 


WEAKNESS in the bond mar- 
ket and concern about tbe out- 
look for corporate earnings 
triggered selling of stocks yes- 
terday which pushed tbe Dow 
Jones Industrial Average 
below 2,600. writes Janet Bush 
in New York. 

The Dow closed at its day's 
lows, down 47.34 points at 
2,582.17 on sluggish volume of 
136.7m shares. This is the low- 
est close since October 13. tbe 
day tbe Dow fell 190 points. 
The Standard & Poor's 500 
index was also sharply lower 
as was the American Stock 
Exchange Composite index. 

US Treasury bonds were 
under pressure yesterday in a 
continuing reaction to last Fri- 
day's October employment sta- 
tistics which showed not only 
a larger than expected jump in 
the non-farm payroll but also 
evidence that there is steady 
upward pressure in wages. 

Friday's figures undermined 
hopes of a near-term easing in 
monetary policy by the US Fed- 
eral Reserve in both markets. 

The bond market is beset by 
uncertainties related to this 
week's scheduled quarterly 
refunding. The first auction of 
three-year notes was due today 
but is likely to be postponed 
because legislation to raise tbe 
debt ceiling has not yet been 
passed. The bond market has a 
great deal of debt to absorb. 


with a record $30bn refunding 
and a Jiobn cash management 
offering, as well as hefty 
weekly bill auctions. 

The equity market yesterday 
focused on the outlook for cor- 
porate earnings in view of a 
Wall Street Journal survey of 
the third quarter earnings of 
645 large companies. 

It shows that after-tax earn- 
ings on continuing operations 
fell by 21 per cent compared 
with tbe third quarter of 1988. 
Net income dropped by 18 per 

cent compared with gains of 4 
per cent in the second quarter 
and io per cent in the first. 

Another bearish benchmark 
indicator came in the form of a 
downgrading by Merrill Lynch 
of Philip Morris, one of the 
most heavily bought stocks in 
the consumer non-cyclical 
group which had led the mar- 
ket higher this year. Its share 
price fell $l'/« to $40%. 

The market is currently 
highly sensitive to disappoint- 
ing earnings announcements, 
as shown by the negative reac- 
tion to Compaq Computer’s 
announcement last week that 
it was lowering its projection 
for fourth quarter earnings. 

However, the company was 
one of the day’s best perform- 
ers, rising $% to $89%, as it 
unveiled three advance per- 
sonal computer products. 

Boeing fell $2% to $54% as 
its striking machinists rejected 
the company's latest contract 
offer at the weekend and then 


EUROPE 


Interest rates compound 
nervous mood on bourses 


CROWING concern about 
another rise in European inter- 
est rates, together with an 
early slide on Wall Street yes- 
terday, compounded the ner- 
vous mood in continental 
bourses and sent shares down 
almost across the board, unites 
Our Markets Staff. 

Investors who have reaped 
large profits from their Euro- 
pean equity holdings this year 
have been reluctant to commit 
new money to shares in the 
riskier atmosphere following 
the mini-crash of October 16. 

Adding to the bearish out- 
look is the dispute between 
France and West Germany 
over a revaluation of the Deut- 
sche Mark within the Euro- 
pean Monetary System. With 
the French opposed to a reval- 
uation, it is feared that the 
West Germans will put up 
their interest rates again to 
achieve the same end. 

As money market rates rose 
around Europe, the immediate 
arguments in favour of equities 
were thus looking a little 
threadbare yesterday, and 
short-term traders were mak- 
ing an escape where they 
could. “There was a small 
amount of selling meeting no 
buying interest," said one 
phlegmatic salesman. 'It’s clas- 
sic bea r marke t stuff.” 

FRANKFURT was in reactive 
mood. It shied at a sharp drop 
in domestic bond prices; recov- 
ered, in a thin market, on a 
little selective buying of blue 
chips, and revived takeover 
fantasies; and fell away in the 
aftermarket, as Wall Street 
opened weaker. 

The initial weakness, 
reflecting late Friday in the US 
bond markets, and yesterday's 
worries about Japanese inter- 
est rates, saw the FAZ index 
close 0.64 lower at 611.50 in 
mid-session. Later, the selected 
blue chips included Siemens, 
up DM10.50 at DM529.70. and 
Deutsche Bank, rising DM5.30 
to DM659.80. The DAX closed 
up 4.48 at 1,45438. 


GREEK share prices plunged 9 
per cent after the failure of the 
conservative New Democracy 
party to win an absolute 
majority to Sunday's elections. 

Tbe stock market general 
index fell 47 to 473 after jump- 
ing on Friday on expectations 
of a victory for the party, 
which would have heralded 
sweeping economic reforms. 


Continental gained DM1230 
to DM35830 and topped the 
actives list in turnover of 
DMSIOm, as rumours about an 
imminent takeover bid by a 
foreign tyre group refused to 
disappear. Interest in a number 
of takeover prospects was trig- 
gered when International 
Paper of the US said that it had 
bought 51 per cent of Zanders, 
the paper company, which 
promptly rose DM21 to DM321. 
Overall, however, volume was 
not impressive at DM33bn, up 
from DM3bn on Friday. 

PARIS slid on low volume, 
with Wall Street’s initial losses 
accentuating the decline. Wor- 
ries about higher interest rates 
hit the market on Friday and 
kept their grip on sentiment 
yesterday. The OMF 50 index 
closed 8J5 lower at 48732, and 
turnover was estimated to be 
below FFr2bn. 

Eurodisneyland was the only 
bright spark, gaining FFrl to 
FFr88.50, after reaching a high 
of FFr9L90, on its first day of 
official trading. 

Carrefoux, the supermarket 
group, fell FFr126 to FFr3300 
in spile of an 18 per cent rise in 
sales in the first 10 months, 
described by County Nat West 
WoodMac as good figures. 

Stocks in the takeover arena 
were weak, with Perrier down 
FFr62 at FFr1360 and Paribas 
losing FFr21 to FFr622. 

ZURICH did its best to 
ignore weekend comments 
from the Swiss National Bank 
president, Mr Markus Lusser, 
forecasting that Swiss interest 


rates would return to being 
among the lowest in the world. 
The Credit Suisse Index eased 
23 to 588.0 in light trading. 

MILAN featured the resump- 
tion of trading in Banca 
Nazionale del Lavoro (BND 
savings shares. BNL dosed at 
L12350. down 13350 from its 
last official fix on September 5, 
when trading was suspended 
in connection with a scandal 
over $3bn of unauthorised 
loans to Iraq by BNL’s branch 
In Atlanta. The Consob regula- 
tory agency had prohibited 
short selling of the stock. 

The Comit index rose 232 to 
65532 in better, but still thin, 
trading. Mr Roberto MoreDi erf 
County NatWest WoodMac 
noted that while Italy’s mutual 
funds had an October net at 
L244bn, as reported last Friday, 
they also managed to be net 
investors in Italian equities, to 
the tune of LISObn. They made 
up the difference, he said, by 
selling foreign equities, and 
dome stic bo nds. 

AMSTERDAM was depressed 
by the high level of domestic 
money market rates and the 
CBS general index lost 03 to 
189.4 in low volume. 

MADRID edged lower, its 
losses trimmed by a steady 
banking sector. Strong third 
quarter results from the lead- 
ing banks have helped the sec- 
tor to outperform the market 
during the past month, accord- 
ing to Mr Stephen Hughes of 
Nikko Securities. Yesterday 
the index eased 1.13 to 30436. 

STOCKHOLM was disap- 
pointed over the slow progress 
of political negotiations on tax 
reform and the Affarsvarlden 
General index fell 3.4 to 1312. 
Turnover was a low SKrl44.4m. 

The market was awaiting the 
outcome of a press conference 
by the Prime Minister and 
Finance Minister today. 

Several leading stocks rose 
in advance of third quarter 
results. Asea A shams gained 
SKr7 to SKr627 and Ericsson B 
shares climbed SKr3 to SKr834. 


Top performers appear to lack conviction 


MARKETS IN PERSPECTIVE 


broke off tbe negotiations. 

Ryder System rose $1% to 
$22%. The company revealed 
that Itel Corp had filed for Fed- 
eral anti-trust clearance to buy 
a substantial block of its 
shares. Ryder said that it 
wanted to remain independent. 

UAL fell $4% to $180% as 
Investors took profits after Fri- 
day’s jump of $11% in response 
to news that Coniston Partners 
had fifed notice with the Secu- 
rities and Exchange Commis- 
sion that it owned 2.1m shares 
in UAL. 

Canada 

THE GOLD sector was the only 
bright spot in Toronto where 
share prices closed sharply 
lower in moderate trading. 

The 300 composite index was 
down 22.35 at 3906.75, with 

declines lea ding advances 402 
to 266. Volume fell to 24.040m 
shares, worth C$309.4m, com- 
pared with Friday's 35.347m, 
worth C$388m. 

Gold stocks closed up 2 per 
cent, amid further gains in the 
price of bullion. In the group. 
Placer Dome rose C$% to 
C$21 % and Corona A shares 
rose C$% to C$9 %. 

CAE Industries topped the 
most-active list, with 2.126m 
shares changing hands. The 
stock fell another C$1 % to 
C$1 0% following disappointing 
third-quarter earnings last 
week and lower estimates for 
full-year earnings by analysts. 


% change hi local currency T 

% change 

In staffing t 


i Week 

4 WMa 

1 Year 

Start of 
1889 

Start of 
1988 


-4.09 

-15-07 

+5732 

+ 58.43 

+ 7530 

Belgium 

+ 0.07 

-5.15 

+ 9.72 

+ 6.59 

+ 18.15 

Denmark — 

+ 137 

+2.02 

+4831 

+29.71 

+43.15 


+ 1.41 

-1.09 

-1.85 

-236 

+ 9.89 


+ 1.90 
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+ 31.42 

West Germany — 
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+22.88 

Ireland . — — 
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Switzerland 
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+2466 

UK 

+4.19 
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+ 15.58 

+ 18.97 
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EUROPE - 

+ 1.70 
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+1636 

+ 37.74 

Australia 

+233 

-6.18 

+ 7.17 

+ 13.40 

+ 1933 

Hong Kong 

+ 2.74 

-3.04 

+ 932 

+ 3.56 

+ 19.19 

Japan — 

0.00 

+ 1-23 

+ 22.79 

+ 11.26 

+ 11.90 

Malaysia — 

' -0.96 

-722 

+ 36.74 

+ 34.09 

+ 55.14 

New Zealand 

+ 2-24 

-7.04 

+ 13.27 

+ 21.62 

+3031 

Singapore 

+ 1.19 

-7.79 

+ 26.50 

+ 24.96 

+ 43,00 

Canada 

+ 034 

-3.77 

+ 18.72 

+ 16.38 

+ 36.41 

USA 

+0.81 

-6.21 

+ 21.64 

+ 2132 

+3939 

Mexico — 

-2.15 

-3.88 

+ 121.66 

+ 115.64 

+ 115.90 
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+ 736 
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+4234 
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WORLD VTOEX 

+ 0.71 
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+ 2033 

+ 1536 

+ 2337 
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HE behaviour of last 
week's two equity mar- 
ket winners - gold 
shares and UK stocks - is rais- 
ing an eyebrow or two. 

The South African market 
led the world with a 7.6 per 
cent rise thanks to a sharp 
climb in the price of gold, 
which seems to run counter to 
moves by the leading econo- 
mies to keep inflation under 
control. The UK gained 43 per 
cent on the week, against a 
background of continuing 
uncertainty over monetary pol- 
icy after Mr Nigel Lawson’s 
resignation as Chancellor. 

Appearances can deceive. In 
the case of Britain, last week's 
rebound took place in low 
turnover, with most institu- 
tional investors still apparently 
reluctant to take a position. Mr 
John Major, the new Chancel- 
lor, won two cheers, but the 
rally was also in part a reac- 
tion to the fans of the past 
month. It was not supported by 
-any evident revival of confi- 
dence in sterling. 

Unconvincing as It may be, 
the UK market lies only 33 per 


cent below its level of four 
weeks ago, a stronger recovery 
than that, of leading continen- 
tal bourses, and indeed of the 
US. now down 63 per cent 

As for gold shares, which not 
only lifted South Africa, but 
kept Australia alive last week, 
tbe rise in the price of bullion 
from $360 an ounce to $380 in 
just over two weeks may be 
technical, rather than logical, 
according to brokers Hoare 
Govett 

“World inflation trends do 
not justify any recovery in gold' 
prices,” says the firm in its 
weekly review of global mar- 
kets. Bui, it adds, "when mar- 
kets emerge from a long 
depression, the relief can gen- 
erate surprising energy. A lot 
of people want gold prices to 
rise so, for a time, they will." 

There is, however, one 
important message. “Regu- 
larly, sentiment about the dol- 
lar is reflected very early in 
the gold market ... A few 
short weeks ago, the dollar was 
riding high on a wave of opti- 
mism that It could continue its 
two-year uptrend indefinitely. 

“That was an omen in itself, 
but gold's new lease of life is 
an additional warning that the 


dollar is at feast due 2 spefl fe 
the doldrums. And there is the 
risk of a sharp short-term set- 
back before it and the. gold 
price return to their more ng. 
oral paths." 

Unnatural paths continue fo 
be followed elsewhere, with 
West Germany felling L4 per 
cent last week to push' Us 
losses over the post month to 
U.4 per cent, the worst show, 
ing in Europe after its smaller 
neighbour Austria. 

It is widely felt that such 
under performance, - which 
began with last month’s mini- 
crash, is out of line with the 
country's economic growth and 
corporate earnings prospects. 
But the market is feeling frag, 
lie and wary, and last week it 
was weighed down by worries 
over next year’s wage negotia- 
tions with the powerful metal- 
workers' union. 

Austria's 4 per cent fell last 
week is more understandable, 
in the context of a 56 per cent 
rise in the year to date. It has 
shed 15 per cent over the past 
four weeks - the biggest loss 
of the 24 countries covered. 
Only South Africa, Japan and 
Denmark are showing gains 
over tbe month. 


ASIA PACIFIC 


Long weekend gives Nikkei no refreshment 


Tokyo 


JAPANESE investors returned 
from the threeday weekend is 
cautious and reluctant mood 
and shares edged lower in 
quiet trading, writes Michiyo 
Nakamoto m Tokyo. 

The Nikkei average crept up 
at the start but retreated again 
at mid-day In the face of arbi- 
trage selling. Index fund buy- 
ing lent some fresh support 
later in the day, but after fluc- 
tuating between a high of 
3537335 and a low of 35,411.46, 
the Nikkei dosed down for a 
second consecutive session 
with a loss of 60.86 to 35,434.00. 

Declines led advances by 461 
to 413, with 239 issues 
unchanged. Turnover was a 
sluggish 6llm shares, down 
from Thursday's 791m. The 
Topix index of all listed shares 
slipped 335 to 2,681.48, while 
the ISE/Nikkei 50 Index in Lon- 
don rose 2.45 points to 2,04636. 

Trading in Tokyo was lim- 
ited to issues with special 
incentives, given the rather 
bleak near-term outlook for the 
market, with a number of fac- 
tors suggesting interest rates 
were unlikely to falL The dol- 
lar was exported to show resil- 
ience. supported in part by 
Japanese buying before the 
start of US bond auctions 
today. 

Falling bond prices raised 
fears that the official discount 
rate might have to rise further. 
One salesman at a foreign firm 
said that with short-term inter- 
est rates at high levels “many 
investors chose to take their 6 
per cent, rather than play an 
active part in the stock mar- 
ket” 

Nippon Telegraph and Tele- 
phone (NTT), the telecommuni- 
cations giant that Is still major* 
ity -owned by the finance 
ministry, rose Y30,000 to 
YL38m following a newspaper 
report that the financial 
authorities were considering 
allowing the company to issue 
convertible bonds or warrant 
bonds in an effort to boost its 
Ragging share price. NTT has 


SOUTH AFRICA 

A FIRM gold price helped gold 
shares to close mixed to 
higher in Johannesburg. The 
JSE all-gold Index was 18 
points up at 1,864 shortly 
before the close, while the 
industrial index fell 2 to 2387. 

Among the heavyweight 
gold shares, Vaal Reefs rose 
R9 to R389 and Western Deep 
gained R2 to R160. 
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DOLLAR INDEX 

Figures In parentheses 
shaw number of stocks 
par grouping 

us 

Dollar 

Index 

Day’s 

Change 

% 

Pound 

Sterling 

index 

Local Day's change Gross 
Currency % local Dlv. 

Index currency Yield 

US 

Dollar 

Index 

Pound 

Sterling 

Index 

Local 

Currency 

Index 

1889 

High 

1W9 . 
Low 

Year 

ago 

(approx) 

Australia (B5) 

150.11 

+ 0.3 

140.90 

127.60 

-0.1 

520 

149.61 

141.19 

12747 

160.41 

12028 

147.18 

Austria (19) 

140.38 

— 4.2 

131.77 

135. OS 

-3.8 

1.80 

146.56 

138.31 

140.42 

17242 

92.84 

96.15 

Belgium <631 

138.04 

-0.4 

129.57 

132-00 

+ 0.0 

4.17 

138.62 

130.82 

132.64 

144.49 

125.58 

129.89 

Canada 1122) 

147.91 

-0.5 

138.83 

125.47 

-0.8 

3.28 

148.72 

140.35 

12647 

154.17 

124.67 

11028 

Denmark (36) 

210.87 

-0.5 

197.93 

205.85 

-0.2 

1.53 

211.82 

199.90 

20641 

219-89 

16545 

14018 

Finland (26J 

124.44 

— 0.4 

116.80 

11130 

+0.1 

2.52 

124.90 

117.87 

111.74 

159.16 

123.12 

12060 

France (126) 

129.16 

-1.8 

121.23 

127.16 

-1.5 

246 

131.29 

123.90 

129.07 

13944 

112.57 

10035 

West Germany (97]~...«. 

9334 

-0.3 

87.81 

90.07 

-0.1 

228 

93.85 

88.57 

9017 

103.84 

79.56 

84.50 

Hong Kong (48) 

116.53 

+ 0.7 

109.38 

116.89 

+ 0.7 

4.83 

115.72 

109.21 

11646 

14043 

86.41 

10443 

Ireland (17)....... 

155.83 

-0.6 

146.26 

153.08 

— 02 

2.89 

156.69 

147.87 

153.37 

166.69 

125.00 

130.45 

Italy (97) 

87.97 

+ 0.4 

82.57 

89.15 

+ 0-4 

2-56 

87.81 

82.68 

88.76 

96.73 

74.97 

84.37 

Japan (455) 

184.97 

-0.6 

173.62 

167.96 

-0.2 

0.48 

186.10 

175.63 

168.34 

200.11 

16442 

172.87 

Malaysia (36) 

191.22 

-1.1 

179.49 

198.91 

-0.9 

2.67 

193.34 

182.46 

200.74 

20942 

14345 

14018 

Mexico (13) 

293.62 

-3.2 

275.61 

844.32 

-3.3 

0.61 

303.43 

286 AS 

87243 

326.61 

153.32 

15940 

Netherland (43).. ........ 

122.55 

-03 

115.03 

116.90 

-0,4 

4.54 

123.30 

116.38 

117.36 

131-72 

110.63 

10842 

New Zealand (18) — 

75.95 

-0.9 

71.29 

68.62 

-1.0 

5.12 

76.61 

7240 

6940 

88.18 

62.64 

7147 

Norway (24) 

171.97 

+ 0.0 

161.42 

181.76 

+03 

1.60 

172.04 

16245 

16145 

198.39 

13942 

120.40 

Singapore (28)..... 

154,23 

-0.7 

144.77 

139.38 

—0.5 

2.12 

155.36 

146.62 

140.04 

170.62 

124.57 

121.12 

South Africa (60) .... 

159.24 

+ 0.8 

149.47 

140.07 

+ 0.0 

4.00 

157.91 

149.02 

14003 

16044 

11545 

114.07 

Spain (43). — 

156.73 

-1.0 

147.11 

138.80 

-0.5 

3.77 

15848 

149.45 

139.47 

189.75 

143.14 

150.57 

Sweden (35) 

173.26 

-0.3 

16233 

164.92 

+ 0.0 

2.08 

173.85 

16447 

164.91 

188.94 

136.45 

131.85 

Switzerland (64) 

84.37 

-0.2 

79.19 

84.94 

+0.0 

222 

84.53 

79.77 • 

84.95 

94.16 

67.81 

84.38 

United Kingdom (306) 

140.47 

+0.5 

131.85 

131.85 

-0.1 

4.62 

139.80 

131.94 

131.94 

156.41 

13348 

135.65 

USA (546) 

135.22 

-1.4 

126.92 

135.22 

-1.4 

3.42 

137.20 

129.48 

137.20 

14649 

112.13 

111.78 

Europe (996).~ - 

122.15 

-0.2 

114.65 

110.36 

-03 

3.61 

122.37 

115.48 

116.68 

13245 

112.63 

11297 

Nordic (121) — 

166.31 

-0.4 

156.11 

153.49 

+0.0 

1.65 

166.90 

157.51 

153.64 

17848 

137.95 

125.69 

Pacific Basin (668) 

180.92 

-0.6 

169.82 

104.29 

-02 

073 

181.94 

171.70 

164.63 

194.72 

160.44 

169.08 

Euro -Pacific (1664).—.: 

157.48 

-0.4 

147.82 

145.12 

-02 

1.64 

158.17 

14947 

145.46 

766.98 

14146 

146.88 

North America (668)........ 

135.88 

-1.4 

12734 

134.82 

-1.4 

3^1 

137.79 

130.03 

136.53 

146.86 

112.79 

112.00 

Europe Ex. UK (690) 

110.09 

-0.6 

103.34 

106.85 

-0.4 

2.69 

11080 

104.56 

107.30 

11841 

9640 

98.70 

Pacific Ex. Japan (213)... 

132.22 

+0.2 

124.11 

11852 

+ 0.1 

4.79 

131.91 

124.48 

118.48 

14005 

111.93 

123.65 

World Ex. US (1859) 

157.25 

-0.4 

147.60 

144.65 

-02 

1.71 

157.93 

149.05 

145.00 

166.35 

141.49 

14549 

World EX. UK (2099) 

149.15 

— 0.9 

140.00 

142.38 

-07 

2.03 

150.46 

14240 

143.36 

156.04 

136-98 

13244 

World Ex. So. Af. (2345).. 

148.29 

-0.8 

139.19 

141.39 

-0.8 

224 

149.44 

141.03 

142.29 

155.92 

136.67 

13046 

World Ex. Japan (1950)... 

130.96 

-0.9 

122.92 

127.71 

-0.9 

3.54 

132.10 

124.67 

128.89 

140.43 

114.51 

112.91 

The World index (2405)... 

148.35 

-03 

139.25 

141.38 

-0.6 

225 

149.49 

141.08 

14247 

15569 

136.68 

13244 
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been suffering since the 
involvement of former execu- 
tives in the Recruit share safe 
scandal and has taken a recent 
beating amid suggestions that 
It should be broken up. 

Tokyu Corp, the railway 
company which has led the 
market In Its pursuit of stocks 
backed by speculative Interest 
and property assets, was 
replaced by Hankyu, another 
railway company. like Tokyu, 
Hankyu is the core company of 
a diversified group and has 
substantial land holding s along 
its rail lines. 

The' redevelopment of land 
in front of a big train station in 
Osaka triggered the interest in 
Hankyu. which topped the vol- 
umes list with -36.5m shares 
traded and climbed Y110 to 
Y1.710. Tokyu was third on the 
list with 15.6m shares traded, 
easing Y10 to Y2£50. 

Ishikawajima Harima Indus- 
tries, the shipbuilder, was sec- 
ond on the most actives list 
with 29.5m shares. Investors 
were encouraged by the finalis- 
ation of plans to start redevel- 
opment work on its Tokyo 
waterfront property In Decem- 


ber. Ishikawajima closed np 
YS0 at Y1340. 

Trading was mixed in Osaka 
and the OSE average managed 
a modest rise of 48.51 to 
36311-67. Volume fell to 62m 
shares from 69m on Thursday. 
Buying Interest focused on rail- 
ways and real estate with the 
Hankyu companies, which are 
based in the Osaka area, rising 
in active trading. Hankyu 
gained Y120 to Y1.710 and 
Hankyu Realty advanced Y230 
to Y3360. 

Roundup 

WHERE markets rose In the 
Asia Pacific region yesterday, 
they seemed to need more than 
economic or corporate funda- 
mentals on which to base their 
enthusiasm. 

HONG KONG enjoyed the 
best trading of the past two 
weeks as the Hang Seng index 
rose 1633 to 2,756.12, in turn- 
over which jumped to slightly 
over HK$lhn from Friday's 
HK$748m. Nearly 15 per cent of 
the volume was accounted for 
by the Hongkong Hunk, which 
put on 25 cents to HKy / and 


pushed the rest of the finance 
sector solidly higher. 

Tbe market seemed to Ignore 
the Hongkong Bank’s chair- 
man, Mr william Purves, who 
said early in the day that esti- 
mates of Its hidden reserves, in 
the range of HK$20bn to 
HK$30bn, had been exagger- 
ated. Among other financial 
issues. Hongkong Bank’s local 
subsidiary. Hang Seng Bank, 
jumped 60 cents to HK$23 and 
Bank of East Aria climbed 50 
cents to HKS1630. 

Elsewhere. China Light and 
Power rose 40 cents to 
HKS13J80 on speculation that it 
will hive off some of its prop- 
erty interests into a separate 
company. 

MANILA was the other riser 
of the day, and an emphatic 
one with the composite index 
up 37.72, or 2.9 per cent to 
1348.16, a new all-time high. 
The market Is looking for divi- 
dends from President Oorazon 
Aquino’s visits to the US and 

Canada. 

President Aquino was in 
Canada yesterday, encouraging 
investment into the Philip- 
pines. Today she arrives in the 


US and tomorrow she. will 
launch the First Phffipplhe 
Fund on the New York Stock 
Exchange. 

AUSTRALIA continued Ffr 
day’s pattern of strength in 
golds and weakness elsewhere. 
The Ail Ordinaries index 
closed 03 lower at 1.656.9. 
Turnover slumped to 76m 
shares and A$147m from 126m 
and A$225m. 

Many investors were absent 
from the market ahead of Tues- 
day’s public holiday in Mel- 
bourne, Australia’s second 
largest city. The gold shares 
index jumped anotber-T.6 per 
cent, making a total rise of 113 
per cent in the last six ses- 
sions. 

NEW ZEALAND subsided 
further, the Barclays index los- 
ing 22.01 to 2,092.05 in light 
trading. Volume fell to 53m 
shares and NZ$H3m from Fri- 
day’s U3m and NZ$273m. - 

TAIWAN declined for' the 
third successive session, the 
weighted Index shedding 1.68 
per cent, or 17636, to finish at 
10315.79 m volume up from 
675m shares and NT$99bn to 
882m and NT$U8hn. 
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A FOCUS ON LARGER AND 

SMALLER COMPANIES ALIKE. 

I ! 


As ooe of die UK’s leading firms erf actuarial 
consultants many people believe we’re ihe ideal 
answer for major UK companies and key mulri- 
narionab. 

Indeed we axe. 

Bm that doesn’t mean we're not every Wr as 
keen* every tar as determined, and every hit as 
sucoessfcl at providing professoral advice to 


In &a, most of our clients have schemes 
wife somewhere between a handful of people 
and 1,000 members. Which is why we believe 
we’re able to speak authoritatively on all of die 


pension p roble ms faring smaller c omp a nies , 
such as MHO'S, Money Purchase Pension 
Schemes, Pension Arimirikmuinu, Investment 
. Strategy and Smaller Setf a d nun & g red Pension 
Schem es . 

And to reinforce this comricriaa we’ve 
brought out a special issue ofWhtsrxn Quarterly 
corering key topics. 

For your copy and for further details simply 

contact: 

Russell Snrith at Watson House, Loudon 
Rood, Reigate, Sumy RH2 9PQ. Telephone: 
0737241144. 


Na 


Address . 
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Hmingham * Bristol • Dublin • Edinburgh -• London * Manchester - Rdgate 
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